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ASSAGE of another 
cheerful week in busi- 
ness sees increased 
industrial production, 
most marked in iron 
and steel; great ac- 
tivity in building; 
large purchases by 
railroads, which later 





broader employment; 
a stock market still 
very active but beginning to take 
some thought for the outcome of the 
demonstration now under way; onset 
of the mercifully short final session 
of an unregretted Congress; and the 
President’s announcement of some of 
his views and policies. “Confidence” 
is strong on every side—or at least 
is so reported; and scattered prophets 
arise every other day or so to pro- 
claim the imminent, crashing arrival 
of “the greatest business boom this 
country has ever known.” 

In the presence of such exciting 
events, following close on the heels 
of radicalism’s defeat in the No- 
vember election, it might almost ap- 
pear strange that any business man 
should be able to keep a level head 
and to refrain from betting heavily 
on a game which seems to the care- 
ful observer, though fair on the im- 
mediate surface, by no means free 
from dangerous counter-forces not 
far below the surface. The strange 
thing is apparently true, however, 
that a large portion of the business 
world is skeptical of any great boom 
at once and is considering carefully 
the probable results from the action 
of forces which are just now mainly 
behind the backdrop cf the commer- 
cial stage. Great confidence seems 
matched with an equally great cau- 
tion, with the consequence that the 
advance is on the whole very mod- 
erate in pace. 

President Coolidge’s Policies. 
The reassurance due to the elec- 
tion of Mr. Coolidge has been in 
some degree strengthened, at least 
superficially, by his attitude on the 
new budget and by his message to 
Congress. With little that is new in 
either, both have been taken by the 
country as generally satisfactory 
evidence that the stability hoped for 
from the election is secure and last- 
ing. The President’s insistence on 
economy in Government expendi- 
tures was expected. Perhaps the 
most interesting features of his mes- 
sage, from the point of business, 
were his renewed insistence on the 
virtues of railroad consolidation and 
the need of providing greater Gov- 
ernment pressure to accomplish it; 
and his assertion that in any re- 
vision of the labor provisions of the 
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Transportation Act the public must 
retain some effective representation 
in the settlement of disputes. This 
latter expression seems to have been 
accepted as assuring the defeat of 
any renewed attempt to pass the 
Howell-Barkley bill, whose 
pose is to exelude the public interest. 
In the stock market, the President’s 
apparent position on the railroad 
issues has been considered stabiliz- 
ing and reassuring, if not in a mild 
way a boom factor. 

Closer examination of the message 
on this point may seem to weaken 
this assurance. The President has 
adopted explicitly the theory of 
“Government control of rates and 
to use the words of his 
message; and he urges consolidation 
partly for the purpose of making 
less embarrassing the application of 
the recapture clause. There may be 
in this no good reason for uneasi- 
The student of political cures 
will hardly forget, however, that Mr. 
Coolidge has both in message and 
in a speech within a week expressed 
the broadest sympathy with the 
perennial “needs of the farmers”; 
and that one of the farm reliefs 
most consistently urged by many of 
the members of his farm commis- 
sion has been the reduction of freight 
rates on farm products. The Presi- 
dent seems never to have expressed 
himself publicly and definitely on 
this point, but there is no evidence 
that he is opposed to the low rate 
remedy. He could not be called in- 
consistent if he were to urge that 
the revenue loss due to low grain 
rates should be taken care of by a 
greater pooling through consoli- 
dations of such railroad profits as 
might exist. Clearly, “Government 
control of railroad profits” is an 


” 





chief pur- 


ample cover for rate favors to spe 


cial industries. The  President’s 


“ 


words may be in a sense “academi 
as not representing definitely in 
tended action, but a definite princi 
ple of policy has assuredly been a 
nounced. It does not seem clear wh) 
this should be accepted as a “bull” 
influence in the stock market. 


Commodity Price Level Holds Steady 


Perhaps the best indication of thé 
untrumpeted wariness underlying 
the whole business situation is the 
fact that the Fisher index of com 
modity prices for last Friday showed 
the minute rise of two-tenths of a 
unit over the price level of the pre- 
ceding week, rising from 154.4 to 
154.6—an advance of about one 
seventh of 1 per cent. Wheat and 
the other grains fluctuated with 
weather news from Argentina, about 
keeping their level, though export 
demand has fallen off. Cotton is 
slightly lower in consequence of in- 
creasing crop estimates. Steel, iron 
and the minor metals have advanced 
a little. Some automobiles are lower. 
Cotton cloth is hardly bullish. 

Taken as a whole, or item by 
item, the commodity price record 
shows no present evidence of the 
scramble to buy which is one of the 
first and clearest indications of a 
rapidly developing business boom. 
The enriched wheat farmer, who has 
lately been taken for the weather 
vane of business prospects, is once 
more reported, authentically and in 
detail, as holding on to most of the 
new wheat money that he has not 
already paid out on the overdue ac- 
count of his last boom time. The 
situation presents the apparent 
anomaly of lots of money spent but 
“husiness rotten.” The fact is that 
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buying, and slightly higher prices. In pig 
iron November showed for the whole 
month a rate of output 4.5 per cent. 
greater than that of October, while the 
rate in the second half of the month was 
9 per cent. above the October rate. With 
203 of the country’s 403 iron blast fur- 
naces active—practically 51 per cent.— 
there is a narrowed margin between what 
is, and the 60 per cent. which Colonel 
Leonard Ayres of the Cleveland Trust 
Company sets as the turning point into 
really good business and declining se- 
curity prices. 
The Reasons for Caution 

It is a somewhat ungrateful task to 
preach skepticism of appearances when, 
as now, SO many appearances may seem 
to give the impression that nothing but 
fair sailing is ahead. Building construc- 
tion, for example, is very active; the 
Dodge Company reports that in New 
York City November contracts awarded 
were 5 per cent. greater than in October, 
and 13 per cent. larger than in November 
of last year. Apparently the widely 
preached gospel of vigorous Winter con- 
struction is taking root; and admittedly, 
high activity in building means employ 
ment and wages for a great circle of 
contributing industries. But we have to 
remember also that building was at a 
very high level all last Summer, while 
business otherwise was decidedly in the 
dumps. Building activity alone will not 
raise business as a whole to the pros- 
perity level. 

So, railroad net earnings in October 
were at a very high level, though the 
complete account shows something less 
than a “record.” Yet for the first ten 
months of this year the Class I roads 
earned only 4.31 per cent. on their valua- 
tion, which is not very high prosperity 
for the roads taken as a whole. And, as 
already intimated, policy at Washington 
seems to contemplate the ultimate re- 
moval of actual railroad profits from 
railroad disposal. 

Money is plentiful and cheap for spec 
ulation, but the sane business man does 
not want to speculate in business. And 
in fact the margin of free credit now at 
the disposal of the banks has been very 
sharply limited by the banks’ use of 
their banking funds for a broad cam- 
paign of more or less slow-turning in 
vestment. There is a slight indication in 
last week’s statement of the New York 
Federal Reserve Bank that its membe! 
banks are strengthening their position 
by selling securities, and would thereby 
slightly contract the excessive supply of 
funds if it were not for the eagerness 
of outside banks to put new supplies at 
the disposal of the New York markets. 
There is a wide credit reserve in the 
Reserve System, but the currency has 
already been greatly inflated by the 
system’s investment policy, which now 
apparently is being extended to include 
European securities. 

Finally, as a restraining influence, 
there seems to be a growing apprecia- 
tion of the fact that in expecting in- 
creased exports of our manufactures at 
the same time that we are lending in- 
creasing tens of millions to the rest of 
the world we are counting on perform- 
ing a feat never yet seen in the 
international business wor!'d—that of be 
ing at one time both a debtor (export 
excess) nation, and a creditor (import ex 
cess) nation. Yet many men who are shy 
ef contradicting the law of gravitation 
cheerily assume that the feat referred to 
above is easily within the realm of the 
practicable. 


As Others See It 


December Reaction Prospects 
From Moody's 

Investors are widely interested in the 
prospects for a December reaction be 
cause of their desire to buy stocks with 
out paying the peak prices. The occur 
rence of these reactions, however, de 
pends usually upon mercantile rather 
than Wall Street conditions. If mer 
. chants and producers are so well sup- 
plied with cash capital that commercial 
paper discounts move downward during 
the final quarter of the year, no Decem- 
ber reaction in the stock market usually 
occurs; but if this movement of discounts 
is upward, the December stock reaction 
almost always does occur. 

One cannot say what this kind of a 
market should do, because there never 
was a market of this particular kind be- 
fore. Commercial paper discounts are 
creeping upward, but investment capital 
is abundant. There may perhaps be some 
scattering selling of stocks within the 
next week or so, but indications are that 
the public will be a substantial buyer 





during the first half of this month. 

Power companies are benefiting from 
a decline in costs of production. They 
are producing more electric current per 
ton of coal and per barrel of oil than 
ever before, and are paying the bottom 
prices for these fuels. Large plant ex- 
pansion is anticipated. 

The new issue of United States bonds 
should prove attractive. There is a 
shortage in the supply of non-taxables, 
and the supply is shrinking. Long term 
issues respond well to a fall in the price 
of capital, and it should pay to exchange 
the 4%4s of 1928 for these new bonds. 





Bank Credit Shows Little Margin 
From the National City Bank, New York, 

It is evident that the expansion of 
banking credit since a year ago has been 
almost wholly outside the regular com- 
mercial banking field. The situation is 
that under the existing reserve require- 
ments, reduced since the Federal Re- 
serve system was established, and with 
the large accessions to reserves through 
gold imports, the banks have had vastly 
more credit available than commercial 
requirements call for, and as these de- 
posits are costly, they have been driven 
to put the funds into other employment. 
More than one-half of the bank deposits 
are employed for other than _ strictly 
banking purposes, or, to put it more 
accurately, more than half the deposits 
arise from the employment of bank 
credit outside the banking field. It is 
inevitable that it should be so, when so 
much difference exists in the rates be- 
tween short-time and investment funds. 
Of course, this situation makes the Fed- 
eral Reserve banks more than ever the 
mainstay of the banking system. 

The small increase in commercial 
loans in the past year is scarcely com- 
mensurate with the growth of popula- 
tion and physical volume of business. 
Obviously it is true that there has been 
no inflation of credit in commercial use, 
but what about the expansion for other 
purposes? 

It is to be considered that the banks 
hold a large amount of deposits of the 
savings or investment class, which prop- 
erly belong to investment uses, but the 
increase in loans since June has much 
exceeded the growth of such deposits 
Evidently it has been due primarily to 
the influx of lawful reserve money. 

It is not intended to suggest that these 
loans and investments have been impru- 
dently made, so far as security is con- 
cerned, or that they involve any element 
of danger. But obviously they are of 
the more or less permanent rather than 
liquid class, hence the credit locked up 
in them cannot be readily shifted to 
commercial use. It must stay where it 
is and any new demands for commer- 
cial use must be satisfied from other 
sources. 

A sense of fidelity to sound banking 
principles has prompted bankers to with- 
hoid such an amount of credit from in- 
vestment purposes that the supply for 
short-term uses has been overabundant 
and interest rates very low. It is im- 
portant, however, to bear in mind that 
very little available credit outside of 
the reserve banks is actually idle, and 
that an increase in the commercial de- 
mand, or a loss of reserves through a 
movement of gold to Europe, would be 
likely to effect a rapid change in this 
cheap money situation. On the other 
hand, if gold importations continue, 
which under the conditions is very un- 
desirable, easy money and a continua- 
tion of loan expansion may be expected. 
In the first three weeks of November 
gold imports at the Port of New York 
were about $13,000,000 and exports about 
$5,800,000. 

It should be noted that this discussion 
applies to the credit situation outside 
of the Reserve banks. Of course, they 
have an ample supply available for im- 
perative needs, but in view of the very 
great expansion of credit which has 
taken place in the past six months it 
may be presumed that they will not go 
with the movement very far without 
putting on the brakes. 


Prolonged Business Activity 
From The Iron Age 

There is more effort than seems nec- 
essary to “explain” double-million-share 
days on the Stock Exchange and the 
recent rise in prices. After all, share 
values have to represent earning power, 
for cost of plant is not a safe basis, 
and the selling price of the plant would 
be dictated largely by its ability to make 
money. Earnings involve both rate and 
time, and an influence that increases the 
time is as important as one that in- 
creases the rate. 

The reasonable inference is that the 


stock market has been discounting a 
prolonged period of business activity 
rather than a sharp increase. It would 
scarcely count upon a sharp increase in 
the rate of earning and a long period 
of the high earning rate, for the thing 
can hardly be done. The lessons of the 
past few years have been that thrift and 
hard work are necessary, easy profits 
being illusive. 

Expectation that there will be a pro- 
longed period of business activity of a 
reasonable or moderate degree is readily 
understood. Belief that commodity 
prices will advance sharply and pro- 
vide easy profits could not be accepted 
so readily. The “improvement” in the 
outlook, whatever the nature of the im- 
provement may be, is juniversally 
ascribed to the election. Now, what the 
election did was not to remove for a 
short time a great chance of the Gov- 
ernment falling into unsafe hands, but to 
remove for a long time a small chance 
of its doing so. 

To ascribe everything that now oc- 
curs in business to the election, however, 
is to ignore some very important influ- 
ences, including in particular the influ- 
ence of human nature. It is not fanciful 
to say that the election came at “the 
psychological moment.” There had been 
favorable economic developments. The 
improvement in the position of both 
farmers and railroads had attracted gen- 
eral attention. 

As to the human element, the com- 
modity price index, as compiled by the 
Bureau of Labor, had reached 159 in 
March, 1923, and stood at the same 
figure in the following month. It de- 
clined generally to a low point in June 
of this year, 145. Then it turned slight- 
ly upward. In many lines of trade the 
feeling would be that if the prices in 
these lines had in them the ability to go 
lower they would have done so before 
the election. In finished steel products 
the last advance ended late in April 
of 1923, and the lowest prices afterward 
were in October of this year, eighteen 
months later. Steel prices always have 
moved in protracted swings, and the 
steel buyer, after such a lapse of time, 
was quite prepared to see a turn in the 
trend. 

The election created confidence, and 
confidence now may be counted upon to 
create business, i. e., additional business, 
for we have had quite a fair volume of 
business right along. The third week 
before the election we had an eleven hun- 
dred thousand freight car loading week 
as an achievement. 

The course of affairs in the steel mar- 
ket in the past month has been in line 
with what is indicated above. The sell- 
ers of steel have not tried to grab some 
quick profits, but have followed a_ pol- 
icy calculated to build up the market. 
They have allowed manufacturing con- 
sumers to buy at old prices in a mod- 
erate way before being asked to pay 
advances, so as to afford these manu- 
facturers time to work their own selling 
prices upward. An active and slowly 
stiffening market is what the mills ex- 
pect; a considerable period of business 
activity, not a sharp bulge. 

Banking and the McFadden Bill 
From The Journal of Commerce, New York 

The dictates of caution are in danger 
of being ignored by the banking com- 
munity in its attitude toward the meas- 
ure known as the McFadden bill, which 
is now before Congress. Persistent ef- 
forts have been made to pass this meas- 
ure for a year or more, and with the 
approaching end of the present Congress 
the pressure is being renewed. Report 
comes from Washington that ‘“influen- 
tial bankers” have told Mr. McFadden 
and others that “the bankers” of the 
United States are “back of the bill.” 
Propaganda is being widely distributed 
in favor of the McFadden measure and 
it seems in a fair way to go to the 
statute books. 

There are very few bankers who have 
ever read the McFadden measure through 
from beginning to end, and there are 
still fewer who can tell what it means 
when they have read it. It is clearly 
because of the belief that this is an 
innocuous proposal intended simply to 
smooth over some elements of friction 
that the McFadden bill has been allowed 
to go as far as it has. Precisely in this 
same way has the bad and careless bank- 
ing legislation of the past ten years been 
enacted — the numerous and _ vicious 
amendments to the Federal Reserve act 
and many another bill of the same lin- 
eage. 

A few facts about the McFadden bill 
ought to be generally known and given 
their due weight. They are as follows: 

1. The McFadden bill hardly has the 


“bankers of the country back of” it. 
The American’ Bankers’ Association 
passed a resolution supporting it in the 
usual perfunctory manner at the recent 
Chicago meeting. The bill, ‘however, re- 
ceived very general criticism and even 
condemnation from many bankers who 
did not “speak out in meeting.” 

2. Several members of the Federal 
Reserve Board are known to be opposed 
to the McFadden bill and believe it 
would be injurious rather than helpful 

3. Members of Congress who were 
instrumental in the adoption of the Fed- 
eral Reserve act and have followed the 
whole course of our banking legislation 
for the past ten years are strongly op 
posed to the measure and have not hesi- 
tated to say so. 

_4. Economists and banking authori- 
ties are pretty generally inclined to the 
view that the McFadden bill is undesir- 
able; and in any event, should it be 
pressed for passage, that it ought to be 
completely redrafted in order to elim- 
inate the ambiguities and uncertainties 
which are found in it. 

5. The McFadden bill is either insin- 
cere or unconstitutional, since it under- 
takes to make a pledge for the future 
with respect to the policy of the Gov- 
ernment as respects branch banking in 
States which may at a later time revise 
their legislation on the subject. No Con- 
gress can bind its successors. The whole 
“solution” offered by the McFadden bill 
for the branch banking problem is imag- 
inary. 

While the McFadden bill is thus doubt- 
ful in its general purpose and is so rec 
ognized by influential and non-partisan 
authority, it is also open to very serious 
criticism in many of its technical as- 
pects. The language it uses in revising 
Section No. 5200 of the Revised Statutes 
is contradictory and uncertain and, 
taken in conjunction with Section No. 14 
of the measure, would probably open the 
rediscount privilege very wide to collat- 
eral paper. The result would be to elim- 
inate the last vestiges of the theory of 
the original Federal Reserve act, which 
sought to limit the basis of rediscount 
and note issue to paper representing ac 
tual commercial transactions. This is a 
phase of the bill which has received no 
attention whatever either in or out of 
Congress, but which deserves a very 
searching scrutiny. The final provision, 
which seeks to allow banks to go into 
the bond business, is certainly undesir- 
able and ought not to be thought of 

Perhaps the worst thing about th 
McFadden bill, however, is the fact that 
it is another bit of patchwork in a bank 
ing structure which has already become 
badly defaced and “out of plumb”’ as the 
result of earthquake shocks of war and 
the constant “sniping” of financial 
guerrillas. What is needed now is a very 
careful review of our entire banking sit- 
uation with a view to repealing unneces 
sary war amendments, correcting defects 
in the legislation as a whole and gen 
erally putting the entire banking house 
in order. If in the course of this process 
a satisfactory revision of Section No 
5200, Revised Statutes, and a thorough 
and fair solution of the branch banking 
problem can be worked out, it will be a 
very appropriate time for acting upon 
these items of legislation. We do not 
want them as “riders” upon a banking 
situation which is already defective, par 
ticularly when they are as inadequately 
expressed and open as many doors of 
danger as the clauses of the McFadden 





bill relating to these subjects evident- 
ly do. 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
‘to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist. 


BOSTON, Dec. 6.—An informal con- 
ference of certain banking interests has 
been held here to consider the situation 
in the boot and shoe industry, which has 
thus far failed to keep step with the 
other staples in their advance toward ac- 
tivity. The proceedings of the confer- 
ence have not been made public. 

Textile mills continue to increase pro- 
duction. For the first time in more 
than six months the Pacific mills are 
working full time in both the sheeting 
and worsted departments. 

In wool the situation is somewhat com- 
plicated. The price of unshorn wool in 
Texas has advanced 50 per cent. in the 
last two months. There have also been 
increases in Utah, Nevada, Montana and 
Wyoming. Dealers have bought heavily 
and the all-important question is the re- 
sult of the heavyweight openings in Jan- 
uary. It is significant that the prices 
of men’s suits are 122 per cent. above 
1914, compared with an increase of 50 
per cent, in the general cost of living. 

Contracts for building continue to be 
recorded. The total in sight is beyond 
precedent. 





Washington 
Special to The Annalist. 


SEATTLE, Dec. 6.—The recent repori 
made to the Twelfth Federal Reserve 
Bank shows that retail trade volumes 
for October were largely in excess of the 
figures for November. Preliminary es- 
timates indicate that the trade volumes 
for that month kept pace with the ac- 
tivities in the preceding months. De- 
partment stores and other retail estab- 
lishments report that holiday buying is 
exceedingly active, with all indications 
pointing to satisfactory volume for De- 
cember as compared with the same pe- 
riod in 1923. 

Building construction in Seattle during 
November attained figures far in excess 
of the same month in 1923, with the total 
of permits issued during the first eleven 
months of 1924 showing a gain of more 
than $5,000,000 over the corresponding 
period in 1923. With figures for Decem- 
ber yet to be added the total of building 
construction in Seattle for 1924 will set 
a new record far in excess of any previ- 
ous year. 

Illinois 
Special to The Annalist. 

CHICAGO, Dec. 6.—No recession in 
the wave of optimism sweeping financial, 
industrial, wholesale and retail merchan- 
dising business in this section of the 
United States is visible or likeiy to oc- 
cur in the near future. This seems to 
be the well-settled belief of captains of 
industry in the “Middle West. All 
branches of industry report considerable 
gains in the week just ended, a plentitude 
of orders for next week and, in many 
instances, for weeks and months to 
come. . 

One of the largest Chicago banks, in 

a survey of the business outlook for 
this and succeeding weeks, declares that 
“business men have reason to be opti- 
mistic. By reason of elimination of po- 
litical uncertainty, business conditions 
can now be measured. Production is al- 
most at the Spring level and should ex- 
pand gradually as industry feels the 
backwash from the agricultural revival 
and recent election. 
t “The improved position of agriculture 
is fact, not fiction. The strong banking 
position will sustain an expansion of 
business. There is no present indica- 
tion of a tension in the money market 
likely to hamper business. Business sen- 
timent is favorable to increased trade. 
Prices are higher, but better balanced. 
The most gratifying case of better price 
adjustment is the virtual elimination of 
the spread between the prices of farm 
products and the general price level.” 

Activity in the steel industry in the 
South Chicago, Calumet and Gary sec- 
tions continued unabated despite a three- 
day shutdown over the Thanksgiving 
holiday. Operators report a continuation 


of heavy railroad car buying and a big 
demand for structura)] steel, with indica- 
tions that several additional important 
railroads are about to céme into the 
market for cars and rails. The demand 
for structural steel is reported as being 
extraordinarly brisk for this season of 
the year, and there is every prospect of 
its continuance for some time to come. 

Retail trade throughout the Middle 
West is remarkably good in both tone 
and volume, entirely apart from the 
stimulation of Christmas shopping. Mer- 
chants are in a sanguine mood because 
they feel the public is generally undis- 
tressed in pocket. 


Nebraska 
Special to The Annalist. 


OMAHA, Dec. 6.—“Due to a shortage 
of good corn and the high prices obtain- 
able, Nebraska farmers are rushing un- 
finished live stock to market. The move- 
ment is expected to continue through 
next week,” says A. F. Stryker, Secre- 
tary of the Omaha Live Stock Exchange. 

“We expect a good run of hogs to con- 
tinue next week,” Mr. Stryker contin- 
ues. “We fear a continuation of the 
liquidation of light stock. A strong de- 
mand exists and prices will be good next 
week for fair weight hogs. The light 
unfinished stuff will be in poor demand. 
The market for pigs is demoralized and 
will continue in the same condition next 
week. 

“We expect a good run of cattle for 
next week, also, with the price trend on 
finished cattle upward, but there will be 
a slow and draggy market on warmed-up 
and immature stock. 

“Liquidation of unfinished hogs and 
cattle continues because of a shortage 
and high prices of good corn. This has 
a bearish effect on unfinished stuff com- 
ing on the market.” 





Oregon 
Special to The Annalist. 


PORTLAND, Dec. 6.—Since the elec- 
tion better feeling exists in all lines of 
business, particularly lumber. New or- 
ders are ahead of production. Lumber 
mills report an average of $4 per 1,000 
feet. Financing of lumber operations 


has become more important than in re- 
cent years. Present conditions have 
brought out many new issues of notes 
and bonds, which the investing public 
has rapidly absorbed. 

Agricultural conditions are better than 
for several years past, with the possible 
exception of cattle-raising, which is still 
depressed. The sheep industry is pros- 
pering on good wool prices. A sale of 
700,000 pounds of wool in Portland this 
week averaged 15 cents per pound higher 
than the price at clipping time. 

Caution is used in new ventures, but 
the general feeling is optimistic. 


Michigan 
Special to The Annalist. 


DETROIT, Dec. 6.—Activities in the 
building and automotive industries fea- 
ture the industria] situation in Detroit, 
with forecasts of an added impetus next 
week. Ground will be broken Monday 
for the $2,000,000 State Theatre. 

Increased operations in the Chevrolet 
motor plant at Flint is scheduled for 
next week, when between 4,000 and 5,000 
employes return to work. The produc- 
tion of the Hudson Motor Car Company 
in its fiscal year ending this month was 
the largest in its history. 

While the amount of business trans- 
acted by retail merchants is improving 
somewhat, it is below that of last year. 

The wearing apparel trade is stil] re- 
sorting to bargain sales to reduce sur- 
plus stock. A decided improvement is 
looked for next week, however, due to 
the approach of the holidays. 





Missouri 
Special to The Annalist. 

KANSAS CITY, De:. 6.—Business in 
the Kansas City trade territory and 
throughout the Tenth Federal Reserve 
Bank district is resting on one of the 
safest and sanest foundations it has had 
in years. It has held up remarkably 
well in most lines throughout the Fall 
months, despite the warm weather. 

A cold snap helped to clear away the 
low stocks of the country merchants in 
Winter dry goods and rubber footwear 
and brought on a rush by the wholesale 
houses in replenishing these lines. Motor 
car dealers report a brisk sale during 
the last few weeks. 

More people are building homes. The 
Superintendent of Buildings in Kansas 
City has stated that the rapid building 
program here promises to establish a 
record for Fall months. 

Bank officials are very optimistic 
W. J. Bailey, Governor of the Tenth Fed- 


Reserve trict, said: “It is not 
boom times, but is a 
consistent gain which bespeaks a sound 
foundation neral conditions are bet- 
ter now th: have been for many 
years befo1 
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The Annalist. 
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Louisiana 
The Annalist. 

NEW O NS, Dec. 6—The long 
lrought ection has been broken 
0 a great nt by much-wished-foi 
rains, a t a better prospect for 
the strawberr »p and for the Winter 
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To the holders of 





BROOKLYN EDISON COMPANY, Inc. 


Series C 7% Gold Bonds 


issued under and secured by its General Mortgage fo Centra! 
Union Trust Company of New York, dated January 1, 1919 


NOTICE is hereby given in accordance with the terms of its Series C 
Mortgage gold bonds and the indenture securing the same that Brookly 
Company, Inc., has elected to redeem and pay off all of the bonds of said ‘ 
on the next interest date, January 1, 1925, and that on said date there wil 
due on each of the bonds of said Series C the principal thereof and a p 
5% of such principal, and from and after said date interest on al! such bonds 
will cease to accrue. 

Pay ment of the principal of all Series C 7% bonds and the premium th 
be made at Central Union Trust Company of New York, 80 Broadway, Bi 
Manhattan, New York City, upon presentation and surrender thereof wit! 
matured coupons attached. Registered coupon bonds and fully registered 
should be accompanied by proper instruments of assignment and transfe 


Interest coupons maturing January 1, 1925, should be collected in the usual 


BROOKLYN EDISON COMPANY, Inc 
By M.S. SLOAN, 


President 


Brooklyn, N Y., November 5, 1924 “ 
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The Contradictory Outlook for Oil 


Strong Interests Welcome Low Price for Longer Fu- 
ture of the Industry—Producers, Especially Smaller 


Ones, Pin Hope in Expected Rise. 
By G. R. PAUL 


fields. The rate of increase of output 
from 1920 to 1923 was abnormally high 
and much above the country’s capacity 
of consumption and exports, as can be 
seen from the consumption and export fig- 
ures in the table. [From 1920 to 1923 con- 
sumption of crude showed an increase of 
and the paradox only 40 per cent. against an increase in 
serves to make a sur- output and import of more than 70 per 
vey of the situation cent. The results, of course, were a 
worth while. downward trend of prices, followed by 
Investigation indi reduced operations and steady accumu- 
cates that one attitude is as unwarrant lation of stocks, which have reached rec- 
ed as the other. There are many signs’ ord high proportions. In August of this 
that the oi] industry is turning the cor- year crude oil stocks reached the record 
ner. For eight consecutive weeks * the high figure of 367,000,000 barrels and, 
output of crude oil declined after the adding the known stocks of refined and 
peak of this year was reached around the — distilled products, we arrive at an aggre- 
middle of September. The record peak gate in excess of half a milion barrels, 
was made last year in the week ended enough to supply the demand for more 
Sept. 8, at the rate of 2,280,700 barrels than eight months. 
per day, as compared with this year’s As will be seen from the table, gas 
peak in the week ended Sept. 13 of 2,041,- and fuel oil consumption is the most im- 
450 barrels. portant factor in the industry—more 
On seasonal grounds some decline than gasoline, kerosene and lubricating 
might be expected in November but the oil combined—with gasoline next in im- 
seasonal tendency in this month is not portance. For this reason developments 
regular and the continuity of the decline in the gas and fuel oil branch are be- 
for two months, which finds no justifi- coming of ever-growing importance to 
cation in norma! seasonal fluctuations, is the crude industry. Although the two 
suggestive of the possibility of a definite major factors have shown constant 
break in the upward trend. growth, the present year has not been 
very favorable for either of them—gaso- 
line being affected by the general busi- 
ness depression and unseasonably cool 
weather earlier in the year, while gas 
and fuel oil, in addition to the unfavora- 
ble state of business, have felt the effect 
of the depression in shipping and of the 
low price of coal. The strong long-time 
trend of these two major branches of 
the industry is revealed by the large year 
to year increases in consumption, lubri- 
cating oil displaying a similar tendency, 
kerosene oil being the only one to show 
a rather slow pace of development. 


HE pessimistic outlook 
held in some produc- 
ing quarters of the 
oil industry is offset 
by the exuberant op- 
timism of the specu 
lator in oil securities 





Record Stock Accumulated 


In the accompanying table appears a 
short tabular history of the industry 
from data gathered by the Department 
of Commerce. Monthly figures are given 
from August, 1923, to September, 1924, 
and monthly averages for the years 1913, 
1919, 1920, 1921, 1922 and 1923. 

The first item, crude petroleum pro 
duction, alone tells much of the recent 
history of the industry. From 1913 to 
1920 production, including imports, more 
than doubled, and trebled by 1923, the 
latter year owing its record to the flush 
production of the California and Powell 


Present Price Too Low. 

When we come to prices we find that 
the price of gasoline is at or below the 
1913-1914 average; while crude oil is 
selling at present within 15 cents of the 





*Data of the American Petroleum Institut 
just at hand, show a gain in production for 
the week ended Nov. 15 of 4,500 barrels, an 
inconsequential increase 


1913 average. As a general proposition 
it may be stated that crude and refined 
products are now selling materially be- 
low the general level of prices and, while 
the low price of gasoline may have par- 
tial justification in the more economi- 
cal processes of refining, the present 
price could scarcely hold for any length 
of time either in gasoline or in crude. 
When prices of crude and gasoline will 
begin to move up depends on when the 
statistical position of the industry shall 
become more normal; the rise in prices 
usually anticipating, i. e., discounting, the 
improvement in the industry. In othe. 
words it is not when production sharply 
declines below consumption and the op- 
pressive weight of large stores is re- 
duced that prices start to move up, but 
when general opinion in the trade an- 
ticipates such developments. 

The favorable tendencies in the indus- 
try are (1) declining production, (2) the 
expectation that next year should be a 
good year for business which should re- 
sult in an increase consumption of gaso- 
line and fuel and gas oil of more than 
average volume, (3) the record large ex- 
ports which would indicate that foreign 
countries are rapidly developing their 
motoring transportation facilities; the 
large foreign loans of the United States 
favoring a continuation of this tendency, 
and (4) the important accumulation of 
shares at prices materially above the low 
levels reached in midsummer. Favora- 
ble weather is, of course, a contributing 
factor just at present. 

There is a fairly regular growth in 
consumption of crude oil, the rate nat- 
urally varying from year to year as con 
sumption depends on weather, business 
conditions, the price of coal and some 
other factors. What the consumption 
next year will be is a matter of guess 
but, from present indications, the in- 
crease may be as much as 1 per cent. 
per month. Present monthly consumption 
of crude is more than 61,000,000 barrels 
or just about 2,000,000 barrels a day. In 
a year from now we can expect the con- 
sumption to rise to 2,260,000 daily, or 
68,000,000 per month. At the present 
daily rate of imports of 200,000 barrels 
and of production of about 1,930,000 bar- 
rels, 130,000 barrels a day, or 3,900,000 
per month would have to come from 
stocks. At the monthly rate of 3,900,- 
000 barrels, present stocks would last for 
almost eight years. At present, as the 
figures readily show, output and imports 
are still ahead of consumption. There 


is thus little ground for apprehension of 
any shortage. 


Production Decreasing 


However, present monthly production 
of about 61,000,000 barrels is still ab- 
normally high, much above any concep- 
tion of “normal” output; no flush pro- 
duction is in sight; rather less than more 
new territory and wells are likely to be 
opened when prices are uneconomically 
low. The latter tendency is clearly ob- 
servable in the number of new wells 
opened which have traced a curve pretty 
much parallel to the price of crude oil. 

“Normal” production is a more or less 
arbitrary term. It is a mathematical ex- 
pression of a smoothly growing (in case 
of a growing industry) average. “Nor- 
mal” production for next year may be 
estimated at 50,000,000 to 54,000,000 bar- 
erls per month. If we take the figure 
of the lower limit, viz., 50,000,000 per 
month (which, by the way, is approxi- 
mately the average of 1920-21, 22, 23, 
24), we arrive at a daily average of 
1,700,000 barrels. If we add to the out- 
put of 50,000,000 barrels, 6,000,000 bar- 
rels of monthly imports, we arrive at 
56,000,000 barrels, which would indicate 
that stocks will have to come from 
storage at the rate of 12,000,000 barrels 
a month, assuming next year an average 
monthly consumption of 68,000,000 bar- 
rels per month. Such sharp decrease in 
output and such large inroads on stocks 
would go hand in hand with, probably 
would be preceded by, materially higher 
prices of crude. 

Not one single factor in the situation 
can be forecast with more than problem- 
atical accuracy, the least of them all the 
price of oil. The factors that make the 
price—the rate of production, imports 
and of consumption—themselves depend 
upon the price. For instance, the rapid 
increase in the price of crude in 1923-24 
has had an immediate effect on the po- 
sition of supply and has unfavorably al- 
tered the statistical position which was 
on the way to improvement. 

There are numerous conditions, both 
inside and outside of the United States 
that have a bearing on the industry. 
There is the world position which, in cur 
rent discussions of the subject, is most- 
ly considered from the point of view of 
demand, while very little is said about 
the supply side. The comeback of Rus- 
sia, so far only on a small scale, is a 
factor of importance. Estimates of Rus- 
sian production, as recently published, 
show an increase from 33,000,000 barrel: 





STATISTICAL POSITION 


OF THE OIL INDUSTRY 








































































































l o« 
ae 1923 z | 1924 Monthly Averages. 
| . j ce } | —--— raleateanaiaine 
| Aug.|Sept.| Oct. | Nov,| Dec.| Jan. | Feb.|Mch.| Apr.| May} June| July | Aug./Sept. 1913 | 1919 | 1920 | 1921 | 1922 | 192 
— co or eee oe a wenn wate 
Crude Petroleum i] | 
Production (million barrels || 66.4] 65.3] 67.5] 65.0] 59.5 56.5] 55.5} 59.7] 59.4] 61.6] 59.3] 61.1] 61.7] 59.6 20.7 | 31.5 | 36 
corgetens, Fheer anime 9. -5| 55.5] 59.7) 59.4) 61.6) 59.3] 61.1] 61.7) 59. 20.7 | 31.5 | 36.9 [39.1 6.4 |61 
Price per barrel in cents || 145) 130] 100} 100) 100 140] 160} 175] 175] 175] 175} 150} 150} 110 ¢86-103}250-275|300-3501100-3001195.175 135-185 
Stocks at end of month ! | | } 
Total (million barrels 12.5 318.8/327.5/335.7/338.2| — |837.4)339.2|343.3]347.3]351.3/356.4|360.41366.7|367.5| 5 33.1 | 15 
2 .7/338.2| —_|837.4)339.21343.3]347.3]351.3|356.4|360.4|366.7|367. 105 | 110 | 133.1 | 159.2 | 245.7 | 300.8 
Days’ supply | 144) 148] 155 160 157 162} 160) 162| 162) 167) 171| 176) 180} 170 159a | 116 92 | +11 153 47 
ee oS oe 
bImports (million barrels 7.5} 6.0 ol 6.1} 8.4| 6.3} 6.5} 8.6] 7.3) 7.4) 6.6) 6.5 5.9| 5.4 5 4.4 9.1 | 10.4 10.6 | 6.8 
Consumption | } 
| ‘Total (million barrels | 64.6 62.2} 63.6| 60.9} _ 62.3| 59.1] 63.2] 61.8] 62.4} 60.1| 61.2| 61.0) 62.5 21.8 4.9 | 43.7| 43.7 | 49.4] 59.5 
| Oil Wells, number completed 1 ,465|1,278|1,140/1,007| 887| 774| 904|1,088|1,429]1,657/1,521|1,593|1,126]1,389 1,592 | 1,747 | 2,024 | 1,218 | 1,445 | 1,357 
| Bes . oo sitesi 
“Frodection (mill Leo ol | | | | 
roduction (million gallons 649.0/623.7/659.1|617.6|659.2| |695.3/677.7|743.2|754.8|780.21737.01742.01755.8|750.2| | 237.5al 329.8 | 406.9 | 429.5 | 5 
ALL tt iene we Os 6 OU - “a - wliod. “. 0.2 oU.2| #20 /.00! 3ZY. J 29. 7 »29 
Exports (million gallons). . 76.7 72.4 82.5) 53.6) 70.6) | 85.9/101.6] 79.4/114.4) 94.01110.1| 86.2/108.7/113.9) 34.7a| 30.7 53.0 | “a3 7 "69 8 
Domestic consumption (million gallons) 692} 656) 621} 538] 518) 500] 396] 467} 607] 673] 687] 794) 820] 718} | 218) 286! 354 | 376 448 a 
Stocks, end of month (million gallons 972/972.7| 946) 985/1,074) —|1,200]1,383)1,588|1,626|1,650/1,59911,466|1,311|1,229| | 344a} 4721 464 | 631 785 | 1.12% 
| | | e. #Orce iat 
| Kerosene Oil | | 
Production (million gallons 186} 194) 191) 221) 235 218} 197] 200} 203] 200] 183] 194] 204] 212) 3: } 
: : nS | oe ove “ . “ Ne t o 212) de S i ‘y A 96 
| Domestic consumption (million gallons)... |] 132} 118] 125] 132) 120] | 136] 117] 124] 155| 106] 111] 105] 133| 136| | ate te} 116] ioe | 122 | 124 
Stocks (million gallons) | 243) 238] 225] 239] 283} 300| 307} 330} 289) 304] 293/301.2/304.1/297.7) | 521d} 301| 379 | 403 | 302| 262 
| Gas and Fuel Oil | | | | | 
uction (million gallons 1,011|1,033}1,070/1,058/1,073} — |1,063]1,025]1,114]1,117]1,156]1,107|1,10211,167/1,114, | 52 s¢ | zag | 7 ~ 
Domestic consumption (million gallons 832| 923|1,015] 919 952| 1,033| '953|1:032| ‘989t‘o66| ‘946|t‘017{1/011/1"011| | 499 S93. | oe | 685 | 840 | 915 
Stocks at refineries (million gallons 1,462|1,481/1,436/1,500/1,515) — [1,471{1,491]1,47|1,536]1,556/1,619]1.603|1,659 1'641| | 622d| 778 | 688 | 1,165 | 1,439 | 1.370 
| Lubricating Oil | 
| Production (million galllons) 87.3| 87.2) 88.0] 96.1] 97.7] | 94.5] 93.8]101.1] 97.0|104.4| 97.0 87.9| 92.8] 90.2; | 60.1al 70.6| 87.31 732 | 3] 91.4 
Domestic consumption (million gallons 69.3| 62.1] 58.9] 61.0| 53.1] | 68.9] 49.7| 64.5] 61.5] 65.2| 58.7| 65.3| 66.4] 65.0, | 484cl 47616 15 | 442 | 52:3 | 617 
Stocks (million gallons) 220} 215] 218| 231| 243) | 243/ 254) 250] 251/ 244) 249) 246] 243] 243) | 123d 161 | 137| 231] 231 | 299 





























(a) 1917 daily average. 
(4) July-Dec., 1917, average. (e) 





(b) Beginning February, 1923, topped oil generally excluded. (c) 1918 monthly average 
Figures under yearly averages are high and low for year. 
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in 1922 to 38,000,000 in 1923 and 49,000,- 
000 in 1924. The same progressive ten- 
dency, although upon a smaller scale, is 
shown by Persia, Rumania, of the older 
fields, and by Peru, Venezuela, Argen- 
tina and Trinidad of the newer fields. 
While the United States will show, in 
1924, a reduction of 7,000,000 barrels 
from its flush year of 1923, and while 
Mexico continues to loose in output, other 
countries are showing such important 
gains that the 1924 world output is es- 
timated to be at some 8,500,000 barrels 
above 1923. While the improvement in 
the world situation—economically, finan- 
cially and politically—means much for 
the industry in the way of increased de- 
mand; it may mean as much, if not more, 
in the way of extending operations, of 
financing exploration work, &c. 

The United States produced 73 per 
cent. of the total world output in 1928, 
against 66 per cent. in 1922 and will, 
for sometime yet, remain the chief fac- 


tor in the industry. However, it is like- 
ly that the relative importance of the 
rest of the world will steadily grow, 
the longer future naturally belonging 
rather to the territories which have 
been little explored and worked than to 
the highly developed territories of the 
United States. 
A Rise Foreseen 

As far as the immediate future goes, 
it is reasonably certain that if, as is 
likely, the trend of our output is to con- 
tinue downward, a point must necessari- 
ly be reached at which the price of 
crude oil must move up. It is also prac- 
tically certain that the present high rate 
of output cannot be indefinitely main- 
tained. 

Some influential opinion in the indus- 
try is welcoming the present low price 
as it works in favor of the longer fu- 
ture of the industry. Others believe 
that no rise at all should be permitted 
before there are sharp inroads on stocks, 


the present position of consumption and 
exports on one hand, and of production 
and imports on the other hand being just 
about balanced. While the refiners and 
the stronger interests, for obvious rea- 
sons, welcome the low price, producers, 
especially the smaller ones, would like 
to see the price move up. So would, 
also, all elements in the industry with 
whom the burden of carrying large 
stocks is a more pressing factor than 
considerations of general policy, we 
fare, and longer future of the indus- 
try. 

While it is reasonably certain that 
the price of crude could not go much 
lower, there are good indications that 
the balance of factors is working for a 
rise in oil, which is likely to take place 
before the end of Winter, if not before 
the end of 1924. 

Only a few years ago when crude oi! 
was $3.50 a barrel, everybody was con 
vinced of an impending oil famine. In 
stead of a famine an overproduction of 


rtions took place. In all pe- 
erproduction exactly opposite 
sentiment and theory are created, viz., 
that there is more oil than we can use, 
that by present engineering methods we 


huge prope 
riods of 


can obtain oil from depths impossible be- 
fore to tap, that the supplies of oil are 
inexhaustible, that with the present 1e 
fining methods we need less and less of 
crude, that we learned to be so econom- 
ical it use of gasoline, and so on, 
unt t iemonstrated that we scarce 
ly r crude at all. It is thus a 
ase ¢ ther famine or overabundance. 
We are ji emerging from the theory 
of overabundance and entering the pe- 


it The oil stock market, 
ood judge of the oil situation 
n advance of the actual 
e industry, has definitely 
unt the “famine” phase. 

his phase will last, how far 
it wil y prices, how many blunders 
t wi he industry to commit— 
which cannot be fore- 


seen shead 
€ 2 hiT au. 








Cotton Goods—An Industry Adrift 


The Rivalry Between New England and the South 

an Epitome of World Competition—Cost and Other 

Advantages of the Cotton States Diminishing—Better 

Management the North’s Ample and Only Remedy 
By BENJAMIN BAKER 


This is the second of a series of articles: 
HE development of the 
sharp competition be- 
tween the New Eng- 
land branch of the 
cotton goods industry 
and that which has 
sprung up in the cot- 
ton-growing States 
may seem at first 
blush to be only a 
matter of mere his- 
tory, and not entitled 
to discussion here. But, in fact, it is 
much more than “mere” history—if such 
a thing ever exists. In this particular 
instance it is history foreshaping the con- 
ditions which the entire industry in the 
United States will later have to deal 
with. And in addition, it provides, whol- 
ly on American soil, a panorama giving 
in all essential details the substance of 
that world competition for cotton textile 
markets in which this country is deeply 
concerned. 

An examination of the trends sharply 
outlined in this still growing rivalry be- 
tween North and South is therefore nec- 
essary to any real understanding of to- 
day’s and tomorrow’s problems within 
the industry. And it will bring into 
clearer definition not only the generai 
problems of the industry as a whole, but 
also certain characteristic features of 
conditions in New England such as were 
briefly outlined in the opening article of 
this series last week. We shall see, 
moreover, when we come to consider in 
a later article the question of the in- 
creased tariff protection especially de- 
sired by the North, how the present rival- 
ry within our own borders illustrates the 
principles of a protective tariff, and goes 
far to define the logical application of 
these principles. 


The Results of Free Trade in Cotton 
Goods. 


It may prove most helpful in the end 
to consider the rise of the cotton goods 
industry in the cotton-growing States, 
and the increasingly severe competition 
it offers to New England mills, as an 
example of the results of free trade com- 
petition between two regions differing 
widely in the basic conditions which 
shape the industry in the two sections. 
At the very outset we shall find that the 
rise of the industry in our own South 
presents all the essential features of the 
similar rise of a new cotton goods indus- 
try in Japan, China, India and South 
America; that the Southern branch of the 
industry has brought to bear on the New 
England section of it just the same sort 
of competition which the new industry 
everywhere else in the world challenges 
the producers previously in the field; and 
that in the long run—not too long, either, 
for the outcome to be even now visible— 
the South will be joined with the North 
in a common resistance to competition 
from outside our borders. 





Though in the beginning (much less in 
recent years) nearness to supplies of raw 
cotton was a chief stimulant to the 
launching of the cotton mill industry in 
the Southern States, the really determin- 
ing element was the existence of a cheap 
and docile labor supply. In the posses- 
sion of that initial advantage the cotton 
growing States stood on common ground 
with the foreign lands in which a new 
cotton goods industry is now taking 
shape. The labor in the cotton mills of 
the South is made up of the old Ameri- 
ean stock (largely of Scotch and Scotch 
Irish origin) known as the “poor whites” 
—mountaineers for whom the economic 
system of slavery had previously made 
no place as wage earners, and tenant 
farmers who were glad to reinforce the 
scanty or often lacking profits of their 
crops with the low wages offered by 
the cotton mills. 

Like the new cotton goods industry in 
China, Argentina and Brazil, the rising 
cotton industry of the South, with its un- 
trained and not over-capable raw labor, 
began first the production of coarse 
yarns and coarse cotton textiles. And 
these products it was free to offer in 
unrestricted competition with the same 
grades from New England mills, which 
had the comparative disadvantages of 
higher wages and higher taxes. The 
present day result is that the Southern 
mills have practically taken away from 
the North the trade in coarse cottons, 
supplying not only the bulk of our do- 
mestic consumption but the larger part 
of the country’s exports of coarse cottons. 

How swiftly these and other favoring 
conditions enabled the Southern industry 
to expand is indicated by the table be- 
low, showing the number of cotton spin- 
dles in place, North and South, in 1880 
and in 1923. This is perhaps a suitable 
place to note that while yearly figures 
for the number of cotton looms in South- 
ern mills, compiled by the Secretary of 
the New Orleans Cotton Exchange, are 
given in the current year book of the 
National Association of Cotton Manufac- 
turers (representing the Northern indus- 
try), the figures are prefaced with this 
not uninteresting note: 

Unfortunately no such census is 
taken for Northern mills, so there are 
no complete authoritative statistics for 
the entire country. . 

The United States census figures for 
1922 give looms in the cotton States as 
308,410, as against 441,424 for all the 
rest of the country. 


Increase in Cotton Spindles in Place. 
1880 1922-23 


Cotton States .... 522,451 16,230,946 
BN. Epes ..... 8,632,087 18,930,146 
WUE We. Bie saecs ss 10,600,000 37,408,689 


Little comment is needed to make clear 
the point these figures carry: New Eng- 
land, which in 1880 had more than 80 
per cent. of the country’s spindles, now 


has 50 per cent. The cotton States have 
raised their percentage of the total from 
about 9 per cent. to 43 per cent. In the 
earlier year no State had as many 
five million spindles, Massachusetts be 
ing highest with 4,236,084, while nm 
other State had as many as two million 
In 1923 the two Carolinas had each mors 
than five million spindles, or together a 
total of 10,641,547, about 300,000 less 
than Massachusetts. Today practically 
one-third of the country’s spindles are i1 
Massachusetts, and another third (really 
somewhat more than that) in the two 
Carolinas and Georgia. These figures 
show the present concentration areas of 
the country’s spindles. 


Massachusetts Against the Field. 


In any closer consideration of the com 
petition between North and South in cot 
ton goods, and of the developing condi 
tions which promise new concern t>? th 
whole industry, Massachusetts inevita 
bly stands for the accumulated difficul 
ties of the Northern branch. That State 
has substantially one-third of all the 
spindles in the country. It employed i 
1921 just over one-fourth of the ave 
age total of 412,000 wage earners in th 
entire industry; and in that year the 
value of its product was practically on« 
fourth the product value of the entire ir 
dustry. 

In addition, its cotton goods industr 
carries the heaviest State-imposed bur 
dens in the country. Statute law limit 
the working week to 48 hours—the or 
instance in an important cotton goo 
State. More severe, night work and dou 
ble shifts are made impossible with th« 
present body of operations, by a law pr« 
hibiting the employment ot womer 
textile mills before 6 A. M., or afte 
P.M. Still further, cotton mill propert; 
appears to be taxed in Massachusett 
with exceptional severity; and the textile 
labor unions are more powerful in that 
State than in any other. Another sig 
nificant aspect of the Massachusetts case 
is that the success of the South in mak 
ing coarse cottons has forced Massachu 
setts—and New England, largely—into 
the making of the finer grades of cotto 
cloth, for which New England textile 
labor is more competent than that of th 
South. The general character of the New 
England product as compared with that 
of the cotton-growing States is indicated 
by the comparative consumption of raw 
cotton in the two sections. In 1923 the 
South, with 16,000,000 spindles, con 
sumed 4,489,150 bales of cotton; while 
New England, with two and a half mil 
lion more spindles, consumed only 1,866, 
495 bales, or only about two-fifths of the 
Southern consumption. 


Industrial History Repeating Itself. 


In the general shift of the New Eng 
land cotton goods industry from the in 
clusion of all coarse goods to a practical 
concentration on the medium and highe: 
grade fine goods, there is presented es 
sentially the same change, produced by 
essentially the same causes, as have 
forced the supreme cotton textile indus 
try of England to put its main depen 
dence for competitive success in the 
world markets on distinctly fine goods 
England still makes coarse cottons for 
certain Oriental and other markets; but 
her former outlets for those grades have 
been almost catastrophically narrowed 


e 


rinning of the World War. 
F< ple, take the evidence of a 
mpl iblished some months ago in 
he | Economist, that the policy of 
His M ’s Government on exports of 
yal during the war had been 
the tablishing in Brazil a na- 
industry, whereby one 
English outlets had been 
Massachusetts might 

ort of complaint about 
ent of a rival industry in 


ng States. The residual 
th situations is this: 
W y industrially undeveloped 


secure the largest pos 
ndustrial (and hence of 
ndence; and with every 
ndustrial country eage1 
modern producing ma- 
ese industrially backward 


natior equipping of the world at 


lower grades of manvufac- 
ture eeding with great rapidity. 
And table result is that the 
hig) trialized nations are them- 
considerable portions 

imer markets for coarse 

reed to turn their efforts 

juiring a skill beyond the 

the industrially less ad- 





closer than might be 
relation of Massachu- 
ompeting industry in the 
e highly important point 
competitor, there is 

y passage in the report on 
husetts crisis of 1922 (the 
strikes) made by the 

of Labor, General Sweet- 
rection of the Legislature. 
not published at the 
nade, but was later printed 


I Arkwright Club of Boston, one 
of tk y»st energetic organizations of 


gland industry. The Sweet- 
mntains this passage: 
Plants and Machinery. 


) the Southern mills have 
bes tly established, and the 
rected in accordance with 
xperience in textile man- 

shown to be best adapt- 

»ses for which they are in- 

e machinery, practically all 

built in Massachusetts and 

illed by Massachusetts firms, is 

he est type and so far as possi- 
ble tomatic, requiring so little at- 
m the operatives that a sin- 
ial may tend a larger num- 


el ichines than would be possible 
ere the automatic feature not pres- 
ent \ bit naive, but let it pass!] 


rt signment of space for the vari- 
cesses of manufacture in these 
ip-to-date Southern mills has 

re careful consideration, there- 
by reducing to a minimum the loss of 
me a energy which would result 
wert not possible to send forward 
the goods in orderly progression from 
nt to point as the various opera- 
ions are completed. In the older Mas- 
; mills it has not been possi- 
construct the buildings so as 
vide for the most economical 
to entirely replace old 
with new machinery, so as to increase 
itput per spindle and production per 
employe. It has been maintained by 
some mill owners that, by reason of 


yrodauctilo! or 
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more modern plants and machinery, the 
production of certain specified grades 
of cloth per hour per employe in the 
Southern mills exceeds that in North- 
ern mills, but it is not possible to es 
tablish this conclusion with respect to 
all grades of goods which are manu 
factured both in the Northern and the 
Southern mills. 

This is not entirely just to Massachu 
setts, for that State contains more than 
a few cotton mills which embody th 
best principles of today’s engineering 
efficiency. But the Sweetser impli 
cation holds true for large sections of 
the New England industry, and perhaps 
most clearly of some of the mills which 
have suffered most severly in the recent 
depression. There appe irs to be a causal 
relation, as the philosophers express it 
between toleration of bad factory la) 
out and poor machinery on the one hand 
and unsuccessful mill merchandising on 
the other. Inefficient and ill-managed 
mills may float easily for a time on a 
boom high tide, but they cannot really 
“compete” with efficient mills unless the 
latter are lamed by import tariff bur 
dens. The tariff provides no remedy, 
however, against competition from the 
Carolina cotton milils. 


The Question of Remedies 


Pleas from Massachusetts mill owners 
for legislative lightening of their special 
burdens—by lengthening of the week’: 
hours, and in particular by permitting 
evening work by women—were fruitles 
last Winter, and probably will continue 
so. As a matter of “practical politics,” 
the proposed changes seem to be out of 
the question. The mere mechanics of the 
referendum, which would lay the issue 
of later hours for women before the 
voters of the State, would delay chang: 
on that point for three years, even if 
sentiment in the Legislature and among 
the people were favorable to the change 
—which is highly improbable. And there 
is always this possible retort to the 
mill owners: “Make your mills and you: 
management truly efficient, and you will 








What Policy Now? 


Industrial stock averages 
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not need longer hours.” Such an answer 
may not be in fact completely sufficient, 
but it is embarrassingly near to it. 

Much can be accomplished to offset 
the legislative restrictions in Massachu- 
setts by better luy-out and equipment, 
as will appear more clearly when we 
later consider some specific points un- 
der these heads. 

Much more can be accomplished by 
management and merchandising. Even 
in hard-pressed Fall River, one large 
group of print-cloth mills has operated 
successfully throughout the depression 
which closed most of the mills in that 
city. How? The only thing Fall River 
knows about the answer is that the 
Treasurer of these mills is said to spend 
most of his time in New York. There 
is also in Fall River a large cotton print 
works; this, too, has run full time and 
profitably. How? By virtue of able 
management. The details of that man- 
agement are no secret. But it requires 
a first-class fighting merchandiser to 
copy them successfully It might be 
urged in behalf of less competent man 
agements that though a few may suc 
ceed in a dull time, equal energy and 
skill shown by all would quickly bring 
the industy to a new stalemate. But 
this objection would not come with a good 
grace from a manager who had “laid 
down.” And for that reason, it is not 
at present a valid plea. 


Southern Advantages Diminishing 


The earlier advantages of the industry 
in the cotton-growing States over the 
Northern branch of it are diminishing, 
and will presently shrink much further 
in response to the same influences which 
have operated in New England. While 
it is undeniably true that the disadvan 
tages on the New England side are some- 
what serious, they can be offset almost 
completely by better management and 
better selling policies. Equalizing of 
conditions downward, to meet the pres 
ent Southern standards, is not good 
“politics” and it is equally not good in- 
dustrial policy for the Northern mills 
themselves. The Southern mills ar 
coming up, in the sense of human and 
social standards, and they are gatheriny 
the cost disadvantages which always ac- 
company that kind of movement. They 
are taking on, bit by bit, disadvantages 
which in total will before long approxi 
mate those of the North. In spite of 
itself, the industry is being forced 
toward greater conscious community of 
interest; and it seems that the North, if 
it understands the developments, shouicd 
realize that both South and North will 
presently have to fight together against 
the competition of other textile countries. 

Briefly sketched, the Southern indus 
try has these present main advantages 
over New England: Money wage rates 
lower by a range of about 3 cents to 10 
cents an hour; longer working hours; 
a considerable use of child labor; a docile 
labor supply; light taxation; cheap, pur- 
chased electric power, which make indi- 
vidual mill power plants unnecessary; a 
generally lower cost of living for the 
operatives. 

Disadvantages are numerous and ac 
cumulating. Low money wages are in 
varying but considerable degree counter- 
balanced by the expense of maintaining 
villages, schools and churches. The 
typical Southern cotton mill village has 
been built by the mill owner at a dis- 
tance from towns—partly to insure con- 
trol of the operatives against straying 
and dissipation; more largely to escape 
taxation. This relief from taxation is 
one of the Southern industry’s greatest 
advantages, but it is certain to disap- 
pear. The present day trend in State, 
county and municipal expenditure points 
infallibly to an early and increasing levy 
on these hitherto exempt textile invest- 
ments. Moreover, as the Southern mill 
operatives improve their economic stand- 
ing, they will pretty surely reproduce 
that dislike of mill control of their dwell- 
ings which decades ago overturned a 
similar paternalism in New England. 
This will make for greater labor inde- 
pendence of attitude toward the mills. 

Southern cotton mill labor itself has 
decided limitations in its capacity for 
acquiring high skill—somewhat, too, in 
its willingness. Legislation in the South 
has somewhat limited child labor and 
night labor; but a more potent influence 
is the fact that both types of labor re- 
sult in extra damage to material, and a 
poorer quality of product which tells 
against the mill when it comes to selling. 
By contrast, New England has a mill 
population of relatively high skill, and 
with capacities much above those of 
Southern labor. Again, the Southern 
labor supply is limited, and is beginning 


to show the fact. An indication of this 
is the increasingly free movement of 
mill families from one mill centre to an- 
other; if there were pressure for mill 
employment from the outside, such 
migrants could not readily find new 
places. And finally, though this cheaper 
labor has forced New Engiand mainly 
into the finer goods and specialties, it 
is now competing in the main with cheap 
labor abroad—certainly so to the extent 
that the South exports the coarser 
grades of cloth. The labor standards 
will gradually rise in the South, ap 
proaching in total cost to the mills 
nearly what labor costs in the North. 
The longer Southern work hours will 
also be narrowed by progress in social 
standards expressed in legislation. 
Lower power costs are a real advan- 
tage for which there is possibly no full 
offset in the North; but this advantage 
is not decisive. Assumed advantages 
from nearness to the cotton fields are 
very slight. Actually, nearly all the cot- 


ton for the Carolina mills has to pay 
freight terminal charges which largely 
offset the advantages of a short rail 
haul; and Mississippi and Texas cotton 
by rail costs the Southern mills as much 
in rail freight as New England has to 
pay on the same supplies by the usual 
water route. 

Southern advantages in 
duction costs are therefore in a way to 
disappear. Freights on Southern cloths’ 
to the distributing markets are as high 
as for New England. And all the finish- 
ing plants are in the North. New Eng- 
land’s present disadvantages are being 
gradually reproduced in the cotton- 
growing States, along with certain labor 
deficiencies likely to prove decidediy 
resistant to remedial treatment. The 
true remedy for New England’s diffi 
culties is better management, in the 
broadest sense of that word. One of the 
main defects of the New England indus- 
try is that as an industry it does not 
realize this fact. 


lower pro- 
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Radio, as a Forecaster 


Few developments so stimulate the imagination ~s 
illustrate the untold future of electrical development —as 


does radio 


Four years ago, radio did not exist as a matter of general 


commercial interest 


Last year sales of radio equipment 


reached a total of $150,000,000, according to careful esti 
mates, and they are expected to double this year 


Radio does not deserve the spotlight wholly because of 


present sales, however. 


new markets 


now utterly undreamed of 


It merely suggests the many 


which will 


spring up in the future for the electrical industry 
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but so were 


dots and dashes, when the first clicked over a slender wire 


in 1831. Beside 


tomorrow’s 


electrical achievements 


radio will doubtless seem as ‘‘tame’”’ as does the telegraph 


today 


and the electrical industry will have broadened 


itself still further, to include huge fields of business, as yet 


unknown 
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Secretary Mellon Asks Tax Cut to Aid 


tax avoidance, but make its avoidance, 


In His Annual Report, He Repeats Recommendations 
Which Failed to Pass the Last Congress—Sees Pros- 
perity Ahead and Business and Banking in Sound 


Positions. 


Special Correspondence of The Annalist. 


WASHINGTON, Dec. 6. 





| HIS nation has 





recov- 
ered from the depres- 
sion of 1920 and 1921, 
both banking and busi- 
ness are in a thor- 
oughly sound condi- 
tion and a start has 
been made toward a 
period of real pros- 
perity by the read- 
justment of Govern- 
ment finances in the 
This is the substance 





last four years. 
of the annual report of Secretary of the 


Treasury Mellon issued on Thursday 
and its conclusions are in line with the 
sentiments expressed by President Cool- 
idge in his message, earlier in the week, 
transmitting to the Congress the budget 
for the fiscal year ending June 30, 1926. 


The report and the message give a 
clear statement of the financial position 
and prospect of the country which has 
the precision and directness of a business 
balance sheet. They show that expendi- 
tures have been reduced from about 
$6,500,000,000 in the fiscal year of 1920 
to about $3,500,000,000 in the fiscal year 
which ended last June 30, and in the 
same period per capita taxes have been 
reduced from $54 to $27, a cut of exactly 
50 per cent. At the same time the public 
debt has been reduced from the high 
point of $26,594,000,000 on Aug. 31, 1919, 
to $21,251,000,000. Of the debt Mr. Mel- 
lon’s report says: 

“The entire short-dated debt, more- 
over, has been either retired or refunded 
into more manageable maturities. and 
refunding operations are now necessary 
only on quarterly tax payment dates, 
with consequent minimum disturbance to 
the financial markets. These accom- 
plishments have placed the Government’s 
finances on a sound footing.” 


Lower Taxes Sought. 


As was expected, Mr. Mellon devotes 
much of his space to the question of 
taxation, recommending a surtax of not 
more than 25 per cent. on incomes of 
5300,000 and more, which, with the nor- 
mal tax of 6 per cent., would give a maxi- 
mum level of 31 per cent., the same he 
sought unsuccessfully to have adopted by 
the last session of Congress. He sug- 
gests also a revision downward of the 
estate taxes, a reconsideration of the gift 
tax provisions and repeal of the publicity 
section of the revenue law. Of the tax 
problem the report says: 

“The enemies of the income tax are 
not those seeking to reduce its excessive 
rates, but those who insist that the high 
rates, which have proved economically 
incorrect, shall remain. 

“The argument is made that the 
wealthy should bear substantially the 
whole burden. It is quite obvious that 
we could not collect solely from those 
having incomes in excess of $300,000 a 
year the $861,000,000 of personal income 
tax which we received from all classes 
in 1922, because the total income of the 
$300,009 class, reported for taxation, was 
but $365,000,000, and even a 100 per 
cent. tax would be ineffective to produce 
the revenue required. The income is not 
there. We must also tax smaller in- 
comes if the Government’s requirements 
are to be met. While the example given 
above may seem extreme, it illustrates 
the fact that it is impossible for the 
Government to live by taxing the 
wealthy alone. A broader base of taxa- 
tion must be found. 

“Again, if we attempt to levy taxes 
inherently too high, those whom we 
seek to tax will find some of the many 
ways of avoiding the realization of an 
income which can be reached by taxa- 
tion, and the source of the revenue will 
decline. Those having incomes in ex- 
cess of $300,000 had in 1916 aggregate 
incomes of nearly $1,000,000,000 under 2 
15 per cent. maximum tax. This would 
have been more than sufficient to pro- 
vide for the total income tax collected 
in 1922 from all elasses, but by 1922 
the aggregate income of this wealthy 
class, with the maximum rate of tax 


at 58 per cent., had dropped to $365,000,- 
000. There was less income upon which 
taxes could be levied. As a matter of 
fact, about as much tax was collected 
from this class in 1916 with the 15 per 
cent. maximum tax as in 1921 with the 
maximum rate of 73 per cent.” 
Tax-Exempt Securities. 

Tax-exempt securities are touched on 
in these words: 

“We have the anomaly of a Govern- 
ment seeking to collect income taxes and 
at the same time providing legally au 
thorized means of avoiding payment of 
the taxes by the issuance of fully tax- 
exempt securities through its own agen- 
cies and a refusal to tax the income 


unless human nature be changed, 
evitable. 

“There is, in addition to the intrica 
cies of our income tax and the imposs 
bility of a strict enforcement, a much 
more serious effect of excessive : 
tion, both income and estate, on ou 
industry and initiative. To make a new 
venture, to start a new business, to buil 
a new building, to construct and not 
just sit passive, means risk. Where that 
risk involves capital, the probable 
of return must compensate for the risk 
taken. Yet the law now says to the mal 
of large income: ‘If you lose on you 
venture, you will pay 100 per cent 
the loss; if you win, the law will take 
50 per cent. of your profit.’ 

“These are not the odds which 
courage adventure or the production of 
income which will yield its revenue t 
the Government. No man will continu 
to sow where he cannot reap.” 

A Total of $13,284,000,000 


Pointing out that tax-exempt 








COST OF RUNNING THE 


Estimates of 
Appropria- 


tions. "26 
$15,094,545 


Legislative establishment 
439,960 


Executive office ... 
Independent offices 
Civil Service Commission 
Employes’ Compensation 
eer 
Federal Board for 
Education 
Federal Trade Commission 
General Accounting Office 
Housing Corporation 
Interstate Commerce 
Shipping Board and 
Fleet Corporation ere 
State, War and Navy Department 


ae 997,375 
Com- 

2,301,500 
Vocational 


950,000 
4,701,960 
743,915 
Commission 4,913,500 
Emergency 
24,330,000 


BOUMGIMGS. os scenes 2,342,850 
Tariff Commission . 721,500 
Smithsonian Institution and Na- 

tional Museum $17,890 


United States Veterans’ Bureau. 405,700,000 
1,578,044 


Other Independent Offices 
Department of Agriculture 
Department of Commerce 
Department of Interior 
Department of Justice 
Department of Labor 
Navy Department 
State Department 
Treasury Department 
War Department, including P: 
ama Canal ..... 
District of Columbia 





289'783/978 
16,130,852 
163,847,741 


Ordinary a ; 
Reduction in principal of 
public debt: 
Sinking fund ..... 
Purchase of Liberty bonds fror 
foreign repayments 
Redemption of bonds 
from estate taxes : 
Redemption of securities from 


and notes 


Federal Reserve Bank and 
Federal intermediate credit 
bank, franchise tax receipts 950,000 


Redemption of bonds, etc., re- 
ceived as repayments of prin- 
cipal and as interest payments 
on obligations of foreign gov- 
ernments 


160,641,130 
$484, 766, 130 
830,000,000 


Principal of the public debt 
Interest on the public debt 


Total payable from the Treas- 


eee . -$3,092, 143,841 
Post Office Department and 
Postal Service, payable from 
postal revenues 637,276,005 
Total, including Post Office ae 
Department and 


. ‘ Postal 
Service : 


$3,729,519,846 
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Appropria- Estimates Sub- 
tions, ‘25 mitted for ’25 Tota 
$14,229,816 $50,000 $14,279, s1¢ 
397,847 43,520 +41 
947,115 64,920 10 
2,650,600 
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1,010,000 ° 
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290,47. 24 5,439 ) 
21,371,430 3 186 , 
7,981,516 94,829 
277,208,327 498,970 7, 7 
15,027,646 737,110 15,764 
147,414,605 33,243,495 180, 698 


12,599,808 17 
2,672,048 


334,553,786 
27,682,067 
$1,636,202, 788 $202,091,393 $1, 83S, 
$310,000,000 ‘ P $3.10, 006 
208,600 


100,000 , 7 


1,152,200 


100,345,601 60,345 
$471,806,401 
865,000,000 





$2,973,009, 189 $202,091 393 $3,175,100 


613,645,195 , 613,64 


$3, 586,654,385 $202,091,393 $3,788, 74 





SUMMARY 


Total receipts 


Total expenditures (including reduction of ‘the 
from 


public debt required by law to be made 
ordinary receipts) - ent 


Excess of receipts 


Estimated, 1926. Estimated, 1925. Actua 
. -$3,641,205,002 $3, 691,968, 297 $4,012,044 
3,267,551,378 3,534,083, 808 06, 67 





. $373,743,714 “$67,884,489 





from the enormous mass of securities 
being issued by State and Municipal 
Governments. 

“It is an interesting commentary on 
the method of approach by some to an 
economic question that the means of tax 
avoidance by the wealthy are promoted 
by the very persons who most vehe- 
mently demand that the wealthy shall 
pay. Differing from the ideas of other 
countries, we have a theory of income 
tax which treats realized increment in 
capital values as income. The theory 
may be correct, but when we come to 
practice we find that, in order not to 
put all business and dealing in property 
in a straitjacket, page after page of 
exceptions must be written into the law. 

“With so many doors to the house, 
the effort to close them all has given 
us the most intricate tax law in his- 
tory. At the apex of this structure we 
have maximum rates of tax and a pub- 
licity provision which not only encourage 


curities outstanding in the hands of 
public at the time he wrote his re 
amounted to $13,284,000,000, and 

they were increasing at the rate of 
$1,000,000,000 a year, Secretary Mellor 
comments: 

“The value of a tax-exempt security 
to a man of large income lies wholl 
in the fact that the tax-exemption fea 
ture gives him more free income t 
another equally safe investment, part 
the return from which the Government 
takes. Under the present law, if a man 
has an income of $100,000 and is aske: 
to invest money in some constructive 
project, the new project must return to 
him $1.75 for every $1 he would receive 
from investing the same money in tax 
exempt securities. 

“To express this another way, it takes 
about an 8 per cent. return on a taxable 
investment to be equivalent to a 4% pe 
cent. return on one that is tax exempt 
With higher incomes, the disparity 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 

Special Correspondence of The Annalist 


WASHINGTON, Dec. 6 
Board of Tax Ap 


|  e--———STIE 
| peals reversed the 
| Treasury Department 
| in a number of cases 
| his week. Of fifteen 
lecisions published, 
cven overruled the 
action of the Com 





iissioner of Internal 
og [Fai Revenue in whole or 
aan aaaanj in part and six ap 
proved his action. 
Two of the appeals, Nos. 46 and 52, 
were dismissed as premature No ry 
sions were issued for Nos. 





50 and § 

In the appeal of the Clevaland hace 
Brewing Company, in Decision 47, a re 
duction of $82,134.34 in invested capital 
for 1918 and 1919, due to the agent’s 
claim of deduction of insufficient depre 


ciation for years 1907 to 1917, was 
overruled. In overruling the Commis 
another point the board 


sioner on 
stated that both the agent and the Com 
missioner appeared to have overlooked 
the fact that the 25 per cent. limita- 
tion in Section 326 of the 1918 act ap 
plied only to good-will or other intangible 
stock of a cor 


property acquired for 
poration. 
The expense of traveling by automo- 


from business is not de- 
individual as a business 
Decision No. 48 
Sullivan. 

appeal of the 


Inc., of 


bile to and 
ductible by an 
expense, according to 
in the appeal of Frank H. 

Decision No. 51, in the 
Saenger Amusement Company, 
Louisiana, holds that the value of the 
atre leases, good-will connected there- 
with and film contracts acquired for 
stock should, tor invested capital pur- 
poses, under the provisions of the Rev 
enue act of 1918, be determined in the 
light of facts existing at the time of 
the purchase. Subsequent earnings 
alone, which are not shown to have been 
reasonably anticipated, are not sufficient 
evidence to establish a valuation of such 
assets. Also, invested capital of a cor- 
poration cannot be increased by the 
issuance of stock to stockholders in pro 
portion to their stock ownership because 


film contracts entered into with pro- 
ducers had a value in excess of the 
amounts required to be paid for the 
use of the films under the terms of- the 
contract. 

Profits derived from sales of farm- 
ing lands by M. Kline, Alligator, Miss., 


were adjudged a part of his income de- 
rived from a trade or business and sub- 
ject to excess profits tax under the Rev- 
enue act of 1917. Profits realized by 
an individual, unless from the operation 
of a business, were not subject to the 


excess profits tax in 1917. Special 
assessment was requested, but the 
board stated that the taxpayer had sub- 


mitted no evidence in support of his re- 
quest for special relief. The board re- 
fused to rule on the right of the Com- 
missioner alone to grant or deny spe- 
cial relief in any case. 

In Decision 54 the Commissioner’s ac- 
tion was overruled. H. C. Couch re- 
ceived $4,125 salary as President of the 
Arkansas Light & Power Company of 
Pine Bluff, Ark., for the year 1920 and 
it was sought to make him pay tax on 
$7,500. Entries were made on the cor- 
poration’s books monthly on the $7,500 
basis, but in December $4,125 was agreed 
upon as salary. Entries on the books, 
the Commissioner ruled, constituted con- 
structive receipt and the difference was 
erroneously held to be a gift to the cor- 
poration. 

The Commissioner's action was disap- 
proved by the board in the appeal of 
C. H. Simonds Company, Decision 55. 
It was held that a corporation taxpaye1 
which in 1918 paid additional compen- 
sation to its officers for services ren- 
dered in 1918 equal to a reduction in 
their salaries in previous years is en- 
titled to deduct from its gross income 
in 1918 the amount of the additional 
compensation paid, provided the total 
amount paid for compensation in 1918 
does not exceed reasonable compensa- 
tion for services rendered by them that 
year 

The tax liability was ordefed recom- 
puted in Decision 56, in the appeal of 
L. Z. Dickey Grocery Company, Mc- 
Comb, Miss. Depreciation of 5 per cent. 
as deducted by the taxpayer, instead of 


2% per cent. substituted by the Com- 
missioner, was allowed on _ buildings. 
Construction of a road at a cost of 


$669.68 was held to be a capital ex- 
penditure. Interest on borrowed money 
was allowed in an amount of $100, 
whereas $500 was claimed, as the loan 
was changed into stock of the company. 

The reorganization of the Coca-Cola 
Company in 1919 by the Trust Company 
of Georgia and participation by the 
trust company’s stockholders in the re- 
issue of stock resulted, according to De- 
cision 57, in a taxable dividend, subject 
to surtax. “Strictly confidential” letters 
addressed to stockholders by the trust 
company were submitted as evidence and 
are published in the reported decision. 

The determination of the Commis- 
sioner was approved in Decision 59 in 
the appeal of the Ewing-Thomas Con- 
verting Company, a Pennsylvania corpo- 
ration. An inventory adjustment was 
involved in this appeal and it was ruled 
that a taxpayer, obligated under firm 
sales contracts at the end of 1919 to sell 
merchandise for less than the then mar- 
ket price, might not inventory merchan- 
dise on hand at the close of the year 
of a quality suitable for manufacture to 
fill its contracts, but not specifically ap- 


propriated to such contracts, at less than 
cost. 

Decision 60, in the appeal of the 
Thomas Shoe ‘Company, Charleston, W. 
Va., held that a contribution to a fund 
raised to purchase land on which to 
erect a naval ordnance plant is not an 
ordinary expense in carrying on a whole- 
sale shoe business. Also, inventories 
used in computing the cost of goods sold 
must be computed both at the begin- 
ning and end of each year on substan- 
tially the same basis. Discounts held 
here to be trade discounts if deducted 
in one such inventory must be deducted 
in both. 

The contentions of Anna M. Harkness 
in Decision 61 were overruled by the 
board and the deficiency determined by 
the bureau approved. She paid $222,272 


for certificates of railroad stock ,and 
received therefor $346,617.53, the differ- 
ence being held a taxable gain. The 


question of a portion of the amount be- 
ing accumulated dividends was decided 
against the taxpayer. 

The revenue agent:and the Commis- 
sioner were overruled and the deficiency 
proposed cancelled in the appeal of the 
Huning Mercantile Company, Los Lunas, 
N. M., in Decision 62. The taxpayer, 
it held, is entitled to a deduction from 
gross income of the amount of a prom- 
issory note ascertained to be worthless 
in the fiscal year 1920 and charged off 
as a bad debt in that year. 

Although the lessors of the Brevoort 
Hotel Company, Chicago, IIl., did not 
take any deduction for exhaustion, wear 
and tear and obsolesence, the lessees 
were held not to be permitted to take 
any deduction therefor, as in Decision 63 
the property was shown to have been 
leased for a term longer than its esti- 
mated life and no capital investment 
had been made by the lessee. 

Association Taxable as a Corporation 

A business operated as a proprietor- 
ship for many years was incorporated 
under the laws of the State of Ohio. 
After filing its charter with the State 
the incorporators filed a certificate of 
subscription to 10 per cent. of the cap- 
ital stock, a stockholders’ meeting was 
held, by-laws were adopted and a cor- 
porate seal was procured. The company 
held itself out as a corporation, filed 
corporate income and excess profits tax 
returns and its corporate existence was 
never questioned by the State. The com- 
pany, according to Solicitor’s Recom- 
mendation 1123, is a corporation within 
the meaning of the Revenue act of 1918. 

Capital Gain 

Income Tax Unit Ruling 2112, inter- 
preting the Revenue acts of 1921 and 
1924, holds that the tax provided in 
subdivision (b) of Section 208 of the 
Revenue act of 1924, in the case of a 
capital net gain, is to be imposed at 
the election of the taxpayer. The lim- 
itation upon the reduction of the tax 
by reason of the capital net loss pro- 
vided in Section 208(c) of the Revenue 
act of 1924 will, however, be applied irre- 
spective of the taxpayer’s election. 
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Customs 

Internal re 
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Inc. and profits tax £6, VAD STS: 
Mise. internal rev 365,746, 807.29 
Miscellaneous receipts 
Proceeds Gov.-owned 
securities Foreign 





Total ordinary. .$1,278,722, 169.57 $1.3 
Excess of total expen 
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Sinking fund 
Purchases from foreign re 
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» Dee 


2,904, iss 35 | $23 


$56,810,179.29 
489,113, 330.88 


17,75 


against ordinary 


against ordinary 


Comparison of Government Financial Operations on the Basis of Daily Treasury 
Statements as of Nov. 25 and Dec. 2, 1924. 


EXPENDITURES 
(Ordinary) 
(Checks and war 
rants paid, &c.) 
$84, 497,428.62 veneral expenditures 
$55, 866,804.08 Int. on public debt 
Refunds of receipts 
Custonis 
Internal 


Corresponding 
Period Fis 

cal Year 1924 

32,639,559.42 





revenue 





obligations J 
Principal 1),7: aN 4 150,791.20 47,939, 104.40 Postal defic:cncy 
Interest 10, 10, S83, 202.62 11,723,214.13 Panama Canal 

Railroad securities. 100, 102,363,910 14,449, 015.87 Operations in special 

All others 3, 3,451, 870.7 4.745, 702.52 accounts 

Trust fund receipts Railroads .... 
(reappropriated for War Finance Corp. 
inve stment) 13,321,S33.78 13,781, 780.88 12,987 423.94 Shipping Board.. . 

Proceeds sale of sur e ae Alien property funds 
plus property 0,884, 287.48 10,217, 867.97 21,497,990.61 - 

Panama Canal tolls Loans to railroads. 

&« 0, 808,415.06 10, 491,871.24 11,530, 190.57 Investment of trust 

Receipts from mis funds 

cellaneous source Gov. Life Insurance 

credited direct to Civil Service Retire- 

appropriations 10,400,915.91 11,293,848. 22 18, 436,472.80 ment 

Other miscellaneous. 7 $052,342.08 76,199, 604.50 101,833, 484.40 Dist. of Col Teach 


ers’ Retirement ‘ 
Foreign Service Re- 
tirement Tr 
General R. R. 


703.59 $1,408,546,541.96 


ditures chargeabk 

against ordinary re tingent 

ceipts over ordinary 

receipts 6S, 68S, 140.42 64,382,691.71 82, 927,554.21 Total ordinary. 


receipts 


Res. and Fed. intermediate credit banks). . 


.. .$118,807,003.95 
"1,347,410, 309.99 


receipts 


Con- 


.$118,374,000.00 
. 208,600.00 
47,550. 


Corresponding 
Period Fis- 
eal Year 1924 


Fiscal 
Year 192° 
(to Dec. 2) 


Fiscal 








$782,540,810.35 


$807 ,019,303.79  $814,021,228.70 
356, 280,694.56 7 


365, 172,059.41 386,243,265. 
9,771,229.32 11,020, 136.85 
53,207,059.18 53,542,306.72 
§,000,000,00 


9,311, 188.84 
52, 669,534.21 





4,156,439.86 4,695,037 .26 3,822, 939.26 
3, S64, 329 45 " 363.97 7.05 
7 1 & - 0.13 ‘7.92 

, 145,2) 1 , 188.22 

3,705, 196.71 526.99 


2,171,000.00 


13,276, 470.07 12, 903,408.64 


12, 818,520.07 


12,209,021.14 11, 787,233.98 10,853, 294.63 
51.480.21 51,480.21 84,015.30 
60,255.47 60,255.47 

451,833.50 453,830.60 98,500.00 


$1, 298, 603, 306. 4 $1,263,324,941.35 $1,330,322,646.17 


$118,374,000.00 
208, 600.00 
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$117,911,900.00 
38,419,300.00 
4,778, 450.00 





: 152, ‘ 
24, $33. 95 2a, 103.95 ‘41, $00.00 


$161,151,450.00 
1,491,474,096.17 


‘#118, $10,453.95 
1,382,135, 395.30 








Under the Revenue act of 1921 a tax 


payer who derived a capital net gain 
had also an election to be taxed under 
Section 206(b) of that act. There is no 
provision in the Revenue act of 1921 
which corresponds with Section 208(c) 
of the Revenue act of 1924 
Mutual Organizations 
The Revenue acts of 1921 and 1924 


do not exempt from taxation benevolent 


associations which provide accident or 
casualty insurance. Neither mutual life 
insurance associations nor mutual acci- 


dent associations are exempt from taxa 
tion under the Revenue act of 1921. 
r. F. 2248. 
Exclusions From Income 

The interest on bonds issued by a fire 
district to construct a water system, 
which were assumed by a private cor- 
poration upon its purchase of the water 
system, there being nothing in the bonds 
that would release the fire district in 
the event that they were assumed by 
another person, is exempt from Federal 
income tax.—Solicitor’s Memorandum 
2670. 





Receivers 

Although a corporation is in the hands 
of a receiver and has ceased to do busi- 
ness in the sense that it is no longer 
carrying on the business for which it 
was organized, it does not necessarily 
follow that the receiver is not operating 
the property of the corporation within 
the meaning of the Federal revenue acts. 
Income taxes are levied directly on the 
net income of corporations, irrespective 
of whether or not the recipient of the 
income is actually engaged in carrying 
on or doing business.—I. T. 2114 


Intent Governs Creation of Partnership 

The intent, which is to be proved by 
all evidence, governs in determining 
whether a concern is exempt as a part- 
nership or taxable as a corporation, ac 
cording to Solicitor’s Memorandum 2597, 
which overruled the action of the Income 
Tax Unit in proposing to hold a certain 
bank taxable as a corporation on ac- 
count of an agreement in the partner- 
ship articles relative to the right of the 
heirs, legatees or legal representatives 
of the partners to dispose of their rights 
to any one without restriction and where- 
as, in fact, the concern clearly met the 
test of a partnership. 





Advisory Investment Subscriptions 
Deductible 
A business expense under the Revenue 
act of 1921, according to Income Tax 
Unit Decision 2103, includes the amount 
expended for subscriptions to investment 
advisory services, which had a useful 
life of less than one yea, by a taxpayer 
who, for seven months of a year, de- 
voted practically his entire time to trad- 
ing on the stock market. 


Statute of Limitations 
Personal representatives in the State 
of Mississippi have no authority to waive 
or toll the statute of limitations, ac- 
cording to Solicitor’s Memorandum 2660. 
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DIVIDENDS 





American Telephone & Telegraph Co. 
141st Dividend 


The regular quarterly dividen of Twe 
Dollars and Twenty-Five Cents r share 
will be paid on Thursday, Jam 15 
1925, to stockholders of record at the close 
of business on Saturday, Decemibe 20, 1924 


Treasurer 


H. BLAIR-SMITH, 








American Cyanamid Co. 


PREFERRED DIVIDEND NO 
COMMON DIVIDEND NO 


rhe regular quarterly dividends of 1% on the 
Preferred and 1% on the Common Stock, together 
with an extra dividend of %% on tt ymmeon 
Stock, will be paid January 2, 1925, to stock 


holders of record at the close of business on Ds 


cember 15, 1924 


Cc. M. GRANT lreasuret 


NOTICE OF LIQUIDATION. 


The National Mechanics Bank of Newport 


News, located at Newport News, in the State 
of Virginia, is closing its affairs All note 
holders and other creditors of tt association 
are therefore hereby notified to present the 
notes and other claims for payment 

Signed THOS. H. DAVIS, President. 


Dated, November 6th, 1924 


= 
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The United States Treasury 


Special Correspondence of The Annalist. 


WASHINGTON, Dec. 6. 

PERMANENT pro- 
gram for the ultimate 
retirement of the na- 
tional bank circula- 
tion through the re- 
‘ demption of outstand- 
ae ee ing Government — 
AE wr gw bearing the circula- 
pone eb Be tion privilege has been 

Winds: adj formulated by the 

——w-j Treasury. The Treas- 
ury believes that the 
likelihood of early passage of legislation 
by Congress conferring substantial addi- 
tional banking powers upon the national 
banks makes it appropriate to prepare 
‘or the retirement of national bank cir- 
‘ulation. 

The 4 per cent. loan of 1925, of which 
$118,000,000 is outstanding, has already 
been called for redemption and payment 
as of Feb. 2, 1925. According to the 
Treasury, the calling of these bonds may 
be regarded as the initial step in the 
program which, if not interrupted or 
curtailed by reason of circumstances not 
now discernible, will result ultimately in 
the retirement of all bonds bearing the 
circulation privilege. 

The Treasury program provides for 
the retirement of the 2 per cent. Pana- 
ma Canal loan of 1916-36, in principal 
amount of approximately $49,000,000, 
and the 2 per cent. Panama Canal loan 
of 1918-38, in principal amount of ap- 
proximately $26,000,000, at some date af- 
ter the passage of the contemplated leg- 
islation for the relief of national banks, 
as embodied in the Pepper-McFadden 
bill, but before the callable date of the 2 
per cent. Consols of 1930. 


Time to Adjust Themselves 


H jo OSSGTE ORES ED LESTE TON 





The 2 per cent. Consols of 1930 are 
not redeemable until after April 1, 1930. 
By that time the Treasury believes that 
the national banks will have had ample 
opportunity to adjust themselves to the 
plan to retire national bank circulation. 
Furthermore, it is felt, they will then 
have fully availed themselves of the ad- 
ditional benefits afforded by changes in 
the Nationa] Bank act, if it is amended. 
The 2 per cent. Consols of 1920, the 
Treasury feels, should, therefore, be re- 
tired as speedily after April 1, 1930, as 
may be consistent with the other fiscal 
operations of the Treasury. 

It may be suggested, the Treasury con- 
ceded, that, if the condition of the Treas- 
ury precludes the payment in cash of 
any bonds that are called in accordance 
with this program and necessitates their 
refunding into other securities, it would 
result in increasing the interest obliga- 
tions of the Treasury. But notwith- 
standing the possibility of having to re- 
fund these bonds at an increased rate, 
the Treasury regards the importance of 
simplifying the national currency system 
by the elimination of the national bank 
note as paramount, maintaining that the 
increased rate in such event might prop- 
erly be considered an investment in be- 
half of a sound and much needed mone- 
tary reform. 

But this contingency appears to be re- 
mote, as last week the Treasury float- 
ed an issue of 4 per cent. bonds of 
1944-1954 which, in addition to refunding 
other maturing Government securities, 
will provide for the retirement of the 4 
per cent. loan of 1925. In other words, 
there will be no increase in the interest 
obligations of the Treasury as a result 
of the retirement of the bonds bearing 
the circulation privilege, which mature 
on Feb. 2, 1925. 


National Bank Note Retirement Easy 


There has also been a suggestion that 
the retirement of national bank note cir- 
culation would result in currency short- 
age. The Treasury believes, however, 
that there is no sound basis for the 
fear that any undue or harmful contrac- 
tion of the currency would result. Even 
if the Panama Canal loans, callable in 
1916 and 1918, respectively, and the 4s 
of 1925 should all be called at the same 
time, the resulting contraction in na- 
tional bank circulation would not exceed 
approximately $151,000,000, or less than 
4 per cent. of the total paper currency 
outstanding. It would be superseded, if 
needed, by the issue of Federal Reserve 
notes or gold certificates. 

At present, the Federal Reserve banks, 
which are now the chief distributers of 
currency in the United States, arbitrarily 


make payments of national bank notes 
on hand before any other forms of cur- 
rency. If, however, according to the 
Treasury view, they should accumulate 
national bank notes and pay out other 
forms of currency first, it would take 
but a few weeks to substitute $151,000,- 
000 of Federal Reserve notes for $151,- 
000,000 of national bank currency and 
the country would never realize that the 
substitution had been made. 

As to the suggestion that national 
bank notes are a necessary part of the 
country’s currency in times of emergency 
or unusual credit expansion, the Treas- 
ury points out that, on Dec. 23, 1920, 
when Federal Reserve note circulation 
was at its maximum of $3,405,000,000, 
the available reserve against such notes 
was 49.8 per cent., after setting aside 
35 per cent. against deposit liabilities. 
[t would have been possible at the peak 
of expansion, therefore, the Treasury 
contends, for the Federal Reserve banks 
to have issued $831,000,000 additional 
Federal Reserve notes — $100,000,000 
more than the entire amount of national 
bank notes then in circulation—without 
lowering the reserve against Federal 
Reserve notes below 40 per cent. 


The Treasury’s Position Summed Up 


Summed up, the Treasury’s position 
that it is wise to retire national bank 
circulation is based upon the following 
reasons: 

“A bond-secured bank note is inelastic 
and unresponsive to the needs of business 
and commerce. National bank circula- 
tion is no longer necessary, in view of 
the ability of Federal Reserve banks to 
issue Federal Reserve notes as and when 
needed. It was contemplated by the 
framers of the Federal Reserve act and 
by the committees of Congress which 
submitted reports prior thereto that na- 
tional bank circulation should ultimately 
be retired, and the provisions of Section 
18, looking forward to that end, became 
ineffective only because of the war and 
war financing. It is the general policy 
of other nations to have ali currency is- 
sued either by the Government itself or 
by central banks of issue. The retire- 
ment of national bank circulation would 
do much to simplify our currency system 
and to make more effective those provi- 
sions of the Federal Reserve act relating 
to an elastic currency. While it has been 
argued that national banks may object 
to abandoning the circulation privilege, 
nevertheless the value of that privilege 
is, generally speaking, more sentimental 
than material. Moreover, the enactment 
of the so-called McFadden-Pepper bill 
will confer upon national banks those 
powers so vitally necessary to enable 
them successfully to compete with State 
institutions.” 

The financial position of the Treasury 
as reflected in its daily statement showed 
little change last week. The same trend 
of declining tax receipts was evident, 
while customs revenues continued to hold 
their own. The results of the public debt 
operations in November, as reported by 
the Treasury, showed that, while the 
gross debt on Nov. 30, 1924, stood at 
$21,213,000,000, as compared with $21,- 
241,000,000 on Oct. 31, 1924, the net debt 
on Nov. 30 amounted to $20,965,000,000, 
as against $20,906,000,000 on Oct. 31. 
This was occasioned by the fact that the 
net balance in the general fund on Nov. 
30 aggregated $247,000,000, as compared 
with $335,000,000 on Oct. 31. 





In line with the Government’s plan to 
simplify the nation’s paper currency, new 
designs have already been adopted and 
new issues, to be known as “Series of 
1923,” have begun to appear in circula- 
tion. 

The designs for the new notes will 
affect, to begin with, only United States 
notes, silver certificates and Federal 
Reserve notes in authorized denomina- 
tions up to $100. Later on, it is intended 


to extend this revision to cover the 
higher denominations and the other 
issues. The backs of the new issues 


are of uniform design for any one de- 
nomination. The designs are conven- 
tional scrollwork, without pictures, 
printed in green and having on them 
only the denominational letters and nu- 
merals and the words, “The United 
States of America.” The faces of all 
three classes are of a generally uniform 
design, also, but with a variation of 
detail to indicate separate issues and 
with such contract clauses and legends 
as the law under which they are issued 


may require. There will be a _ small 
amount of colored overprinting; other- 
wise the faces will be printed in black. 
The overprinting, in the case of silver 
certificates, is blue; of the United States 
notes, red; of the Federal Reserve notes, 
green. Portraits common to all the 
issues will appear in the centre of the 
face of the different denominations, as 
follows: $1, Washington; $2, Jefferson; 
$5, Lincoln; $10, Jackson; $20, Cleveland; 
$50, Grant, and $100, Franklin. 

Added to these three issues now in 
process of revision, we have four other 
types of paper currency in this country. 
These are gold certificates, Treasury 
notes of 1890, Federal Reserve Bank 
notes and, at present, a diminishing num- 
ber of national bank notes. 


Gold Certificates 


Gold certificates are issued in denom- 
inations of $10, $20, $50, $100, $500, 
$1,000, $5,000 and $10,000. More than 
half of the amoun: outstanding is in the 
$10,000 denomination. Gold certificates 
are issued against deposits of gold coin 
brought to the Treasury in sums of not 
less than $20 and against deposits of 
gold bullion or foreign gold coin in sums 
of not less than $1,000. They are orange 
in color and zre practically warehouse 
receipts authorized by the Government. 
The latter holds at all times, in a special 
trust fund, coin or bullion equal to 100 
per cent. of the certificates outstanding. 
Gold certificates provide a convenient 
way in which to transport large sums of 
money and avoid the necessity of han- 
dling bulky coin and bullion. This is the 
reason that more than half of the amount 
of this form of paper currency is in the 
$10,000 denomination. 

The gold certificate is issued in 
form made payable to order as well as 
to bearer, the order*form being used 
largely by the Federal Reserve Banks as 
an easy method of holding dormant re- 
serves. The iaw under which this form 
of money was authorized requires at 
least one-third of the reserve held in 
trust by the Gevernment to be in coin; 


- two-thirds may be in gold bars. The date 


of the first authorization act for the 
issuance of these certificates was March 
38, 1863. Reviewing the total stock of 
these certificates in the course of their 
existence, the maximum total stock of 
the country was on May 30, 1917, and 
amounted to $2,474,965,669. In the recent 
war period it was almost impossible to 
get actual gold in exchange for paper 
and practically all gold and silver cer 
tificates were withdrawn from circu'a- 
tion. 
Silver Certificates 


Silver certificates are issued in ex 
change for silver dollars, and are, there- 
fore, warehouse receipts of the Govern- 
ment, just as in the case of the gold 
notes. They have blue seals, and certain 
numerals also appear in blue. Coined 
silver dollars equal to 100 per cent. of 
the silver certificates issued are held by 
the Government in a special trust fund 
It is estimated that at least 80 per cent 
of the silver dollars coined in the United 
States have thus been retired by the 
issuance of the silver certificates, al- 
though effort has been made recently to 
put more coins into circulation. Silve: 
certificates are issued in denominations 
of $1, $2, $5, $10, $20, $50, $100, $500 
and $1,000. By law, as well as by the 
policy of the Administration, however, 


the sma ilenominations. They are 
not legal tender, but may be*used to pay 
all public dues The date of the first 






authorization act for silver certificates 
was Feb 8, 1878, and the maximum 
total stock in the country since this 
authorization was on May 30, 1916, when 
thev tota 1 $499,.738,000. 
freasury Notes 
The Trea y notes of 1890 are almost 


obsolete and are being retired as rapidly 
hen the notes are returned 

rhe original intention 
in issuing them was to purchase silver 
bullion at the rate of 4,500,000 ounces a 
month, pursuant to an act of Congress at 


as possible 
to the Trea 


a time when the majority of that body 
wished mulate the silver mining 
ndustr vernment purchases. They 
are se lollar for dollar, by silver 
coin held by the Treasury. In 1900 Con 
gress | i an act requiring the Secre- 
tary of the Treasury to cancel these notes 
wher presented and not to reissue 
them. The e of their first authoriza 
tion act July 14, 1890, and the max 
mum tota ck in the country was on 


Dec ) vhen they totaled $153, 


ted States Notes 


United ate 1otes, sometimes called 


greenback egal tenders, are promis 
ory note of the Government, which 
were ust he Civil War period be 
cause tl ernment felt unable to is- 
ue bor t a high coupon rate and 
it wa I unwise to levy heavy 


‘ war time. In 1878 an 
act v assed by Congress requiring 
that tl , int of these notes should 
neither be reased nor diminished after 
that tims he amount then outstanding 
was $34 16, and this is the amount 
outstanding today The denominations 
of Unite tates notes are $1, $2, $10, 
$20, $5 $100, $500, $1,000 and $10,000 
The ne bear a red seal and certain 

i also The date of the 
act for United States 
1862. The maximum 
currency in this coun 
1864. and totaled 


taxe é } n the 


first i i yY 


try va un 30. 


onal Bank Notes 


nk notes, as their name 
ny issued by any of our 
natior * which receive their 
harte ) the Government, and are 
suthorize iy and sell United States 
bone ch some issues—the 4s re- 
leemal 925, the 2s redeemable 
f Panama Canal 2s— 
have wv known as the “circulation 
privilege itional bank notes are not 
legal I but are receivable for all 
yublic xcept import duties, and 
may be yut by the Government, ex 
cept for it est on the public debt and 

redempt of similar national cur 
rency i] bank notes are issued in 
lenon $5, $10, $20, $50 and 
$106 ire outstanding, however, 
note é ssues in denominations 
of $1,000. The date 
of the f thorization act for na 
tional notes was Feb. 25, 1863, 
ind tli mum total stock in the 
ount! n Oct. 30, 1914. 


Federal Reserve Notes 


) the 


di Ut and 


Federa eserve notes are promissory 
notes of e United States which are 
held | ptroller of the Currency 








they are confined as far as possible to 
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until the Federal Reserve Board orders 
their transfer to the vaults of the Fed- 
eral Reserve Agents, one of whom is lo- 
cated in each of the twelve Federal Re- 
serve Banks. The Agents are authorized 
to issue these notes to the Federal Re- 
serve Banks in exchange for gold coin, 
gold certificates and promissory notes of 
banks, secured by collateral or notes of 
individuals, firms or corporations, all of 
which have been endorsed by member 
banks in the Federal Reserve system, 
or have been purchased in the open mar 
ket and approved by the directors of the 
Federal Reserve Banks and endorsed by 
the latter to the Federal Reserve Agents 
The gold or gold certificates must be 
40 per cent. or more of the Federal Re 
notes and the promissory notes 


serve 


gold and 
per cent 


must be sufficient, with the 
gold certificates, to equal 100 
of the Federal Reserve notes taken. 
The notes are issued as a first lien 
on all assets of the issuing Federal Re- 
serve Bank and also a lien upon its stock- 
holders for an additional amount equal 
to the amount of the capital stock now 
paid in. Thus, they may be regarded 
as one of the safest forms of money in 
existence today anywhere in the world. 
They are not legal tender, except in 
the case of the payment of a debt to 
any of the Federal Reserve Banks o1 
member banks or to the Treasurer of 
the United States for taxes, customs and 
other public dues. They are issued in 
denominations of $5, $10, $20, $50, $100, 
$500, $1,000, $5,000 and $10,000 More 


than one-third are in the $20 denomina- 
tion. 
lawful money or by the Treasurer of the 
United States in gold at Washington. 
The Federal Reserve Banks were opened 
on Nov. 16, 1914, and on Nov. 27 of that 
year there were $2,700,000 Federal Re- 
serve notes in circulation. The greatest 
amount of these notes in circulation at 
any one time was on Dec. 23, 1920, when 
there were $3,404,931,000 outstanding. 
Federal Reserve Bank Notes 
Federal Reserve Bank notes are sim- 
ilar to national bank notes, except that 
the amount that may be issued by the 
Federal Reserve Bank is not limited by 
the amount of its capital stock. A de- 
posit of Government bonds is made with 
the Treasurer of the United States and 


They are redeemable in gold or 





a 5 per cent. redemption fund main 
tained. These were issued because it 
was believed that national banks might 
desire to surrender their bonds having 





the “circulation privilege” to the Federal 
Reserve Banks and thus convey. to the 
latter all rights and liabilities pertain 
ing to their issue of national bank 
They were used in the wartime period 
to provide currency of small denomina- 
tions when silver dollars wers 
shipped to India and silver 
were being retired. Since the silver dol- 
lars have, in the meantime, beer 
and silver certificates issued, these have 
been retired. The security behi the 
notes was a special form of certific: 


notes. 


being 


certificates 


replaced 





Foreign Securities in American Markets 


N refunding the French 
substantial 


loan an) 
departure by the 
United States from 


the principles which 
governed the settle 





ment with England 
will be resented by 
Great Britain, 
cording to eabl 
~— printed in The New 
York Times today 
Apart from the concern felt about 
America’s possible final attitude in th 
matter, there is a general desire that 
dealings with the problem of war debt 
shall begin at once. The feeling is strong 
that the war debts question must b. 
dealt with as a whole, not piecemeal. 


and England is averse to being penalized 
for showing a Willingness to 
strate its ability and willingness to ps) 
its debt to America; and any extreme 
favor shown to France will be considered 
a penalty to England 

The rise in 
the dominating factor, ts 
the international trade situation 
don considers it largely a result of senti 
ment and really an exaggeration of the 
actual situation, since logically the trade 
movement calls for sterling to move 
downward instead of upward 


demon 


with sterling 
contrary to 


Lon 


exchange, 


In Paris, though the results of the sub 
scriptions to the new international loan 


have not been published, it is thought 
the total will reach about 4,000,000,000 
francs. The loan is not expected to ef 
fect any considerable reduction in bank 
note circulation, nor to provide the Treas 
ury with any great amount of ready 
cash to reimburse the bank. The Ameri 
can loan operation, on the other hand, 
will provide the Treasury with about 
500,000,000 frances ready money, repre 
senting payment in gold at par This 


payment the bank will make to the State 


against remittance of $88,000,000 fron 
New York 
Purchase of frances by the bank had 


the effect of stiffening the exchange 
value, which until then had foreed down 
the pound sterling and the dollar on the 
basis of comparatively trifling 
tions 

Financial interests are wondering how 
the end of the year requirements in the 
Paris market can be met without raising 
the maximum circulation of the bank 
above the 41,000,000,000 frances at present 


transac 


fixed for the total issue. With the in 
crease of last week the bank’s out 
standing circulation is only about 300, 


000,000 francs below the legal maximum 

Berlin announces that hereafter the 
German Finance Ministry will abandon 
the issuing of ten-day returns of revenue 
and expenditures and will issue only 
monthly statements. Signs of improv 
ing prosperity are seen in the rapidly 
growing use of motor vehicles, the num- 
ber of which has increased 80,239 in the 


past vear. The text of the new steel 
syndicate agreement shows thirty-one 
corporations participating. Voegler, one 
of Stinnes’ partners, declares that no 
real overproduction of steel exists and 
that the trade’s only problem is to re- 
vive the agricultural buying power in 
Eastern Europe. Advices from Moscow 


to Berlin announce an agreement to cove! 
Italy’s demand for petroleum through 
the output of Russia’s producing areas. 

The Frankfurter Zeitung gives the 
opinion that heavy borrowing from the 
United States will increase the number 
of industrial combinations in Germany, 
since only large concerns can negotiate 
with Wall Street. Bankers are voicing 
the thought that the Dawes reparation 
plan will not accelerate liquidation of 
Europe's debts to the United States since 








week ended December 6, 1924, and 





LISTED FOREIGN BOND SALES 
Week Ended December 6, 


The par value of listed foreign bonds in the New York market for the 


together with comparative figures for the same week in 1923, was as follows: 


Exchange N. ¥. Curb 

Last Week $23,482,000 $551,000 

Previous Week 20,453,500 514,000 

1924, to Date 570,369,075 43,523,000 

Same Week of 1923 6,891,000 1,173,000 

1923 to Date 416,694,300 38,314,000 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 

Lust Week Week, to Date Week, 1925 

British cons. 2%s. 58% 58 583g 57% 58% 54% S57%a 56% 

British 5 % 101% 101%@101% 103 @ 985% 100540100% 

British 4'os 97%4% 97% 97% 97% 99144 96% Y97%4u 97% 
French rentes (in 

Paris) 50.65 50.50 50.30@50.00 58.70048.00 54.700 54.00 
French W. L. (in 

Paris) 61.80061.25 60.90760.75 71.45458.60 71.25470.50 


1924 


for the years 1924 and 1923 to date, 


N. ¥. Stock 








France, for the first least, 
will get very little 

In Austria the financial opinion is, ac- 
cording to these cables, that Germany’s 


few years at 


cash payments of indemnities will be 
used by France in connection with ex- 
penses incurred and loans contracted for 
restoring the devastated regions, there 
by relieving the national budget. Vienna 
reports that resistance to the ever-in- 


creasing high cost of living in Austria is 


occupying the attention of the Govern- 
ment and it is now clear that taxes will 
not be increased The National Bank 


situation continues to improve notwith- 


standing the lowering of the interest 
rate. Note circulation has decreased 
283,000,000 paper crowns, while coin and 
bullion reserve was reduced 38,000,000,- 


000. Deposits in the Austrian savings 
banks are increasing steadily, now hav 
ing reached 214 trillion 
the leading banks 


paper crowns in 


German Bonds and Stocks 

The market continued « ith n Crerman 
(jovernment Os, aguin selling to high of 
$2,100 and a low of approximately $1,700 
per million last week losing about S200 

he German CGovernmen os ure the 
reat gumbling card on the Berlin Stock 
Exchange it the present time ind = the 
price is ibsolutely controlled bys the 
trengetl of the teu ol weuat cliques 
it different times 

There was a slightly hette tendency in 
the pre-war German municipal bonds tiso 
ir increasing demand for the 1919 issues 
of some of the German « es The City of 
Munich, for instance is paying approxi 
mately SO per thousand marks for its 


119 issue, while the City of Stuttgart is 
paying $10 for its 1919 issue This shows 
that the German municipalities are still 
trying to clean up their old debts so that 
they will be in a position to obtain long 
term credits in this country The pre 
war bond issues of the German industria 


corporations are selling from approximately 


$22 to $35 per thousand marks, with con 
stant buying by the corporations Higher 
prices for all these issues are only a 
question of time is Germany sees that no 
long-term credits wi be granted until a 
clean slate in regard to the old debts can 


be shown This does not refer to German 
(;overnment or State issues but .only to 
municipal and industria bonds There 
was a very much diminished supply of all 
of these, the transactions in Government 
bonds especially eing very much re- 
stricted The reason is self-evident, as 


everybody was waiting for the results of 
the election which took place 


Sunday, Dec. 7 


yesterday, 


German stocks again were very strong, 
with prices approximately the same in the 
mining shares while chemica shares 


showed a 10 per cent. advance last week 
Electrica ind machine shares remained 
ihout the same, while the textile shares 
rdvanced approximately 5 to 6 per cent 
Steel shares were slightly stronger with 
prices not materially changed These 


prices are 


all as of the close of the Stock 
Exchange in 1 


Berlin on Friday, Dec. 5 


After close study of certain of the bank 
issues i leading house in Wall Street 
stated last week that ereat opportunities 
ippeared to be offered The hares of the 
Disconto Gesellschaft will be cut down at 
the rate of six and one-half of the old 
shares for one new share This estab 
lishes the Disconto Gesellschaft o1 basis 
of 100.000.0008 marks eold capita The 
reserves shown are 36,000,000 gold marks 
The Darmstaedter Bank will cut down its 
capital to GOL,QO0O,0000 goid marks and will 
show reserves of 40,000,000) marks wold 
As pointed out the reserves hown ire 
only a very small part of the actu issets 
of these banks There has been wholesale 
laying off of clerks in all the banks and 
the economic effected throughout the 


offices are tremendous This does not onl) 


refer to the banks but to the industrial 
concerns One must alway ear in mind 
that very serious discrimination has fo be 
mude between the old reliable concerns und 
the fly-by-night mushroom rowth of the 
unsound post-war enterprise There ha 
been very large buying of stocks like the 
Badische Anilin Company for English ac 
counts Lombard Street has always been 
ready to take advantage of good opnortuni 
ties The cutting down of the irge capi 
talization to a business basis (expressed in 
gold marks) and the willingness and 
inxiety of the German bankers to show 
the rest of the financial world that they 
will do all in their power to deserve con 
fidence and credit, have reated a very 
good impression bot! in England ind 


America 


A peculiar parallel is shown between the 


German elections and our election just 
past It is confidently expected that the 
middle-class parties will elect men who 


will uphold the republic and, thereby, the 
Dawes plan The Nationalists have no 
chance in accordance with the advices 


from Berlin,to gain seats in the 
Reichstag 


There was a tremendous up-swing in out 


many new 


market based upon the re-election of 
Coolidge and the large majority for the 
Republican VParty Germany is now wait 
ing to have the present Government re 
elected = by a large majority thereby 


strengthening the Republican element in 
its policy of reconstruction There will be 
a new Revaluation Committee appointed in 
the Reichstag, but nothing known 
about its ideas and proposals in regard to 
re-election for some time to come Until 
the conclusions of the Revaluation Com 
mittee are published there will be continued 
speculation in the German Government 
bonds 

The 


can le 


time of frenzied finance 


where 


of indebtedness. They wer: ued ip 
denominations of $1. $2, $5, $10, $20 and 
$50. 

shares were quotes ' 

rillions, belong ‘ e pas M« 
industrial corporations mad 

banks have no put 

i gold MLSIS lhe ) 

show : no 

assets tuker 

POSSI Pic ind wut ru Tems 

iltowethe Sil ti Dawes 

enforced the situatior i 

daily Bank eposits re 

increase re mu 
and hiddei serves of the 

have become vastivy more valu 

History repeats itself in the 

constantly nd, wit! ) x pe 

of a large RKRepublicar rhea je 

many the narket mn 

ict jus i ou murke 
present tim 

Hungarian Finance 

Last month's report of Jeren ~ 
Jt Commissioner Gene 
to the League of Nations show 
receipts fron evenugs pledged f 7 
per cent our bout SA Sc MM . 
Octolrn ind about SLL OOK) Ff 
four montt ot is fisca I 
receipts fo (h-tol» Vt 

iny meonti il were equ ( me al 
one-half of he interest and sink fund 
requirement 1 othe onl io rte 
year the re« pts fort out 

ipproximate ie 
ments 

The bonds issued in Englat 
in London a premium 


ihove the issue pr 


North German Lloyd Steamship Company 














The North German Lio ‘ 
cording to word om Londor 
will give 40 gold mark n ! 
for each 1,000) pape n 
while preferred will he mn ! 
rate of 5 gold marks for eve (WM 
marks of the old stock rhe 
capital will be increased to 25,0100) 0M 
marks, not including ze 
fund of 20,000,000 gold marl 
British Bank Merger 
The Nev Yor wenceys { 
ind Rive 1’1 Bank Ltd f te 
i merger tr ge! \ f ‘ 
ind Hrazilia B i Ltd am } 
Dined business wll be Carried ! « 
name of the Kank of Lond Ss 
Americn, Lote it 7 Wall St 
German Foreign Trade 
German October mports ‘ . tin 
(AM) gold marks exports 611 N47.000 «a 
imports surplus 245.758.0000, m vhic! 
compared with September import 23 
422,000, exports of 563,957,000 mipo 
balance of 59 .465.000 gold marl “A 
export balance f 145,137,000 
British Loan Conversion 
Applicatior for the British 1 
sion dis ssed in these ol 
weeks ago, have far been 
between, according t acy = f 
last week 41 moderate demand < I 
for the 4% per cent onversit ie be 
“use of ts longer rf ld ane 
there wus some demand for ! 4 per 
cent. Treasury bonds It wa d that 
xveneral inves ere rather S te 
Invest n municipal ind th i Ie 
securities, whi eld 6 per cer tter 
Foreign Cotton Crops 
A cable from Berlin to the United States 
Department of Agriculture estin ‘ } 
cotton crop of Russia at 397,000 ale of 
17S pounds each in inere T6000 
bales over the final crop of la rhe 
cotton crop of iT (*hines« 
Hupeh and Hunan, represer 
25> and 30 per cent. of the 
that country is placed at 7T95,00K sles 
The Greek otton crop is stimated it 
approximately 10,000 bales, a omp 
With more than 13,000 bales last il Ar 
increase of 20 per cent. in «ac levoter 
to the cotton crop in the Suda orted 
British Railroad Traffic 
Passenger traffic on British railroads f 
the eight months ended Aug 7 124 


showed rece ipts of t47.1 55 Ti} 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication 


















































GOVERNMENT BONDS GOVERNMENT BONDS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: ITALY: Key BRAZI Bid, Offered 
Key. Bid. Offered. Key Bid. Offered. 1-10 F t & D. (stg.) 41) 77 
1-10 Argentine Recission 4s, 1896-99 (stg.) 76% 77% 1-3 Italian Govt. 5s, 1925 (Treas.) per lire i i : aie fone Fr Hp . ‘i 
1-10 Argentine 4s, 1897-19) (unification) 1,000 ss iene oh inshore tals ictal ae $44 4414 ) ‘ > anes = = 
eee ne peat 67% 68 -3-20 Italian Consolidated War Loans 5s, 1918 \ tf aad gp ge nee ON -4 
1 Argentine 5s, ‘45 (large, unlisted) GEE onic arkeacuuancsascetannse essence ne 134%, 43% 1-10-26 : : fon ah aie 4 “0 ao 
(Arg. pesos, sterling) . 81 82 i Kingdom of Italy t%s (Ser. A, 1920), 1° sae: d Pete ener ‘ tp ity 
91-26 Argentine is, ‘45 (listed mumbers) W925 (U.S. Boece eee ee ee eee eee eee 100 I 1-23 “es ‘ 77 : 79 
(Arg. pesos, sterling). caus S04g «SSG JAPAN: “ia ¢} : On ay 
1-4 Argentine 5s, ‘45 (small, unlisted) es aes ; . j an 4 ; cacsts Seas 
(Arg. pesos, sterling) 82, 82% 1-23 Japanese Govt. 4s, 1931 (large pieces 1.565 Sis) si 
: uaa ™ 1905) (U..S. $ and sterling)........ . S44, CZECHOSLOVAKIA 
AUSTRIA: 1-23 Japanese Govt. 4s, 1931 (small pieces . 
P seach en i 1905) (U. S. $ and sterling)........... 79, 8014 ‘ I ts 15 74 
3 Austrian 6s, 50-year (per kr. 1,000,000) 8 11 o - ; : — . . . 2 a Prag , "1 2 
‘ Austrian 6% Treas., 6-yr. (kr. 1,000,000) 22 32 1-23 Japanese Govt. 5s, 1907 (stg. and Fr. - ma * 
fes.) : z ee A a 6o 72 DEN MARK 
BELGIUM: eu MEXICO: , sceaaieein ios - - 
1-20 Belgian Govt. Restoration 5s, 1919 (Bel- 1-4 Govt. 3s (silver) ex all <2 eZ , 
gian frances) ........ +4 37 14 Govt ce 1899 fc a ee ae agit sail GERMAN Y¥ 
bad -2 abeori a q > . 5s 92 Poloic a - =, pee -° “- § ° eeee . » . ™ a 7 
b-4-20 — jovt. Prem. 5s, 1920 (Belgian 371 10% 1 Govt. 6s, 1933 (U. S. §, francs, sterling, 3 r Mks 
isi am ’ ; = 2 gold) ieee A Oe 38 +0 az in 15% 
BOLIVIA: 4 1945 5% Res es Ps CRE 33 35 - — HK) 1% 3 
ay ad 3-4- . 5, i 
1-23 Bolivian 6s, 1940 (g. 1. of 1917) (U. S. $) 76% 78% | 4 NI I oo aro tiie d ates ayaa ae i. oe 33 18 cli, 
, ae 1954 4% . a :. «18 20 le as 
BRAZIL: 4 1945 Pronch 45 ....-006-s 6000 -sieeae 21% 22% | 3 [ks. 1,000) 12 if 
1-$-4-10-20-26 4 Teenmry Series A Gis. socsies 0000.05 39 4) 3 ala Ks. 1,000) 12% 14 
Brazilian Govt. 4s, 1889 (sterling).... 10%, 40% | 4 a eS Oe a eee 17 18 : |. 000,000)... 25 40 
1-3-10-20 Brazilian Govt. 4s. 1910 (pounds)...... 39% 40% | 4 ve ae. Ge ke 2 16 : og a 
10 Brazilian Govt. 4s, 1910 (francs) 19 22 4 Nat. K. R. P. L., 1926, 4%4s.. ai: 24 2K Mks. 1,000) 144% I 
1-3-10 Brazilian Gevt. Rescis. 4s, 1900 (stg.) 41% 42% | 4 Mat. i, Ged. MSE. ccs sceccccn. 17 3 WH) 11% 13 
1-10 Brazilian 4s, Loan of 1911 (francs).... 19 22 4 Irrigation 44s .......... ste ceeeeeee 18 20 ; KS. 1,000) 13 14 
10 Brazilian Govt. 4s, 1911 (pounds) .. 38% 40%] 4 V. Cruz & Pac, 4%s.......-.++-++- woe Is 21 3 Sab or ers : MAY) Me 4 
1-10 Brazilian Govt. 4%s, 1883 (pounds) 444, 45% ] 4 Mex. Govt. ctfs. A..... see cesesseceees 6% i 3-20 Psat GUN, AN)) i 
1-10 3razilian Govt, 44s, 1888 (pounds) . 43% 444 4 IN, RC I nn in Sas ale ; 1% 2 oti ks. 1,000,000) 550 a5 
1-4-10 Brazilian Govt. 5s, 1895 (sterling) 50% «60650% | 4 Mex, Govt. 20-yr. script, 3s. eees 7 10 3s 1 [ks. 1,000). v% F 
1-10 Brazilian Govt. 5s, 1913 (sterling) 49% 50% | 4 Nat. Rwy. 2-yr. notes........ sarees ae 30 rd se Uf *% | Ks. 1,140) 12 13 
1-10 3razilian Govt. 5s, 1903 (sterling)..... 62 64 4 Nat. Rwy. 3-yr. notes..........-..+.-.. 30 40 : ; aa nag Oe rg — oa 
i Brazilian Govt. 5s, 1908-09 (francs) 12 5 - —— Te > at tht , P4 
1 Brazilian Govt. 7%s, Coffee Loan. of NICABAUGA: 8 ks. 1,000) 14% 
tee fete.) ..... : 101% 102 20 Nicarauga 5s, 1918.... ‘ a) 59 8 KS. 1,00)) 17% 9 
1 Brazilian Govt. Ss, 1924 (U. S. $) 961% 974 NORWAY: JAPAN 
CHILE: 1 Norway 34s, 1964 (krs., fcs., stg.).... 55% 57% 1-23 Ul 1B) 6614 67 
1 Chilean 5s, 1911, Ist series (sterling) 74 78 1 Norway 6s, 1931-1964 (kroner)......... 144 148 
1 Chilean 1911, 2d series (sterling). 76 81 1 Norwegian Govt. 3%s (1900-1950) (ster- : PUBLIC ITY—BONDS 
1 Chilean 1942 (Amer. issue of 1922) ling and kroner) ........ snes, 6:80 356 a) 58 , BRAZ 
(U. 8. rg 98% 98% | 26 Norwegian 34s, 1904-05................- 57 39 ie umoune Bid, Ofte 
26 Chilean _ &8%.. . 95 100 1 Norwegian Govt. 3148 (1902-1962) . ; st 5s, 3 NST 
1 Chilean . June 30 and Dee. 31 (French francs) ...............-- ae 56 . 
(Chilean pesos) .. 103 108 1 Norwegian Govt. 4s, 1911 (stg. and kr.) 68 72 RAILR¢ D—BONDS 
i Chilean Ss, May 31 and Sept 30 1-3 Norway 6s, 1920-1970 (kroner).......... 148 154 Cum: ' 
(Chilean pesos) 97 «104 3-26 Norway 6%, 1921-1931 ................. 145 150 ee — Bid. Ofte 
. re 1 Norway, King. of, Ss, sk., 1940 (U. S. $) 112 112% 7 } S55 SN 
CHINA: z 
' Chinese Govt. 4s, 1895 (Franco-Russo. ) POLAND: ERANRCE 
(Belgian and Swiss francs).... ‘a 75 80 2-3-4-20 Poland 6% ext. 1940 (in per cent.)..... 72 74 1-26 Midi 20 (French 
j Chinese Govt. 5s, 1960 (Reorganization) 2-83-20 Poland 5% internal (per mks. 1,000,000) 575 650 r , he 
(yen and sterling).. : 6 60 ¥ 1 i ‘ f nce fis, 1956 
t Chinese Govt. Hu-Kuang Ry. 5s, 1951 RUMANIA: eis j 38 . 
(sterling) 44 46 4 Rumanian Reorganization, 1920, 5s, per N ry 
lei 1.000 , ; i: Sota 3 NDUSTRIA AND 1ISCE \OuUsS— IDS 
COLOMBIA: ei $ INDI I ELLANEOUS—BONDS 
1 Colombian Govt. 6s (external, 1913-47) RUSSIA: Key CZECHOSL( Bid, Offere 
(sterling) ‘ 70 73 18 ts, rentes, 1894 (per rubles 1,000). 7% 8% g Oy nk ‘ »» 9 
COSTA RICA: 1 Govt. 5t es, 1022 (U0. &. $)..... pees ewae 13 15 . 
1 Rep. of Costa Rica 5s, ‘58 (stg. & 1-8-18 Govt. 5s (1916), 1926 rubles.......... 18 GERMAN} 
. Oe Desics 38 cD 3 Internal 4s, 1894, per rbls. 1,000..... ; 7% sl, 3-4 21% 2 
P : 3 Sth War Loan’ 5%s, per rbls. 1,000..... 11%, 2%] S-4 é Ys 
UBA: 8 6th War Loan 5s, per rbls. 1,000.... 1% 2% 3-4 : r K 1,000) pre 
i Cuban Govt. 5s, 1905 (internal loan) : External 5%s, per rbls. 1,000........... 12 13% es ’ 7 ot) 
(Cuban and U. S. §) me 4 06 3 54s. C.D = of ( 1 a. 2. I I 
i Cuban Govt. 5s (Trs. loan of 1918), 3 <p ge Dm 4 —_ as ve “eerenepaeist + se +e 3-4 3 
1931 (L / * %) knew sa ‘ eee 95 97 g 6igs, C. D., per rbls. 1,000...... y ; 13 1414 18 r mks 
1 ( een ent. 5l4s (external loan of 1923) on 97 1 Govt. 6%s, 1919 (U. S. §).. 14 gg - ; 24 2 
CZECHOSLOVAKIA: : SANTO DOMINGO: 3-4 H r “Gi 
y Czechoslovakia Prem. 444s per ke. 1,000 24 22 1 Dominican Republic 5s, 1958 (U.S. $). 101% 102 8-4 ‘ 3 
% Czechoslovakia Loan 6%, per ke. 1,000 22 26 SWEDEN: 0 K _ e- i” 
» ‘ Ipt = ‘ 
DENMARK: i Sweden, Kingdom of, 6s, 1939 (U. S. $). 1044 105 3-4 ck y, 
26 Denmark Reunification 5%, 1919 166 168 \WITZERLAND 3-4-18 North 2714, 238 
FINLAND: ; ~ hengyorse on ~ — a ' : 3-4 r % ) 
4 Finland 5%s (internal), per finmks. Swiss ‘ on ederation &s, (s. f.)'40(U.S.$) 116 116% see 
oe eases 17% 21% URUGUAY: BANI STOCKS 
FRANCE: 1-26 Uruguay Govt. 3, 1891, F., M., AUSTRIA 
1-8-4-20-26 ; = weer tes eens ccees . sd 58 Ke Bid. Offerec 
French Govt. 4s, 1917, per fes. 1,000.... 28% 29 ' Seay Sore Se eae Tr 7 a ae ‘ 
i French Govt. 4s, 1918, per fes. 1,000... 26% 28% | og Gis a ae "7 1054 | 3-17 er 1, { 
1-3-4-20 French Govt. 5s (Victory), per fes. 1,000 33% 34 sea Pe nee ee eee ee eee ot eee e 7 3 3-17 Cr t Ar » 
1-3-4 French Premium 5s, 1920, per fes. 1,000 237% 38% IPR tu ‘Bo , _ . mice . 3 1 bank 1k, a 
a canis Gass en, eee _ UNITED STATES AND TERRITORIES—BONDS 17 Union Ban} Sah 
i French 54s, 1917 (U.S. $).. 4 87 PANAMA: 3-17 \ I k 1% 21, 
1-3 French fis, 1920, per fes. 1,000. 40 41 Key. Bid. Offered. GERMAN} 
1 French Govt. 74s, 1914 (U. S. $) 100 100% 23 Paes Te; TR66is ckccsesxen , ” 99 - ' . F 
GREAT BRITAIN: a ; é 1314 15 
i British Govt. Funding 4s, 1960-90 (stg.) S244 84% MUNICIPAL—BONDS 3-4-17 oT, iy 
' British Govt. Victory 4s (sterling)... S54 87% eh ra. 3-4-17 38 rr 
' British Govt. 5s, 1929 (internal) (stg.). 98 100° | yey secure iniaa re pet Is% 20 
Stic . " ~ ri —_ : > “ ~ » , y, . “ > a ere 
: ab oe y wae 9 L ro ee ws... 98% 10014 1-10 3uenos Aires 3%4s, 1906 (stg. & Fr. fes.) 45% 46% ; ee a = 
(steriing) . 929-47 (internal loan) 92% 04% 1-10 Buenos Aires gold 5s (£10), 1944...... 57 59 INDUSTRIAL AND M ELLANEOUS—STOCKS 
eeenes a ES 92% 94% 7 recientes a6 ‘ 
i British Govt. 5%s, 1925 (internal) (stg.) 92% 94% 1-10 Buenos Aires gold 5s (£20), 1944...... 61 63 a GERMANY Bid. Offered 
1 United Kingdom 5%s, 1937 (U.S. $).... 106% 107 1-10 Buenos Aires gold 5s (£100), 1944..... 61 63 . ' ies 
: = 3-26 Buenos Aires 6s, (10-yr. gold bonds), ° 23 2 
GREECE: Fe RS assess, SOE 8 a9 63 
4 Greek Govt., 1964.. 110118 AUSTRIA $ ) 7% 0 
GERMANY: . saeman Gee rr rel ~~ 
: ~ . ss a e a 5i%. ie re eS eee ee q 5 > oe 
8-4-20 German Govt. W lL. Ss (per mks, rie OF ‘ it 17 =3 ma 
1,000,000)... 2... 205. veseceee, 2025 2075 | * a = ie f 9 
3-4-18 German Govt. 4 and 5%, 1922 (per mks. AUSTRALIA: 
RAE. cccscccss : 3 Sa | 35 1-10 Brisbane 6%4s, 1941 (sterling)........ . 98 100 HUNGARY} 
3 Prussian Consol 34s (per mks. 1,000).. 3% By 1-10 Queensland 44s, 1924 (sterling)........ 92 tS 3 R 1 M k 1%, , 
. , Fy J . ‘ 12 y . 
Key and Index to Open Security Market | 9~-Biyth, Witter & Co., 61 Broadway, N. Y. C. | 18—Leo G. Siesfeld, 25 Beaver Street, N. Y. C. 
y y Fhone Whitehall 2140. See Page 614. Phone Broad 3974 Page 612. 
j—Pynchon & Co., 111 Broadway, N. Y. €. | 10—Elliot & Wolfe, 50 Broad Street, N. Y. ©. | 20 Newman Bros., Inc., 66 Broacway, N. Y. C. 
Phone Rector 0970. See Page 614. Phone Broad 5917. “ Jag Hanover 64 
* ’ sae ~ sa | 2 , i ; r 11 W ‘tree rye 
Cc Richard & Co., 29 Broadway, N. Y. C | 11—Bernhard, Schiffer & Co., 14 Wall Street, N. Y. C. jude, Winmill & Co., 11 Wall Street, N. Y. C. 
3—C. B. Richar s 0., roadway, N. Y. C. | Phone Rect 0700 See P, 61 Phone Whiteha ( 
Phone Whitehall 0500. See Page 612. , agpord - See Page 614. | 22-—A. S. H. Jones & Co., 56 Wall Street, N. Y. C. 
4—Jereme B. Sullivan & Co., 42 Broadway, N. Y. C 12—Minton & Wolff, 30 Broad Street, N. Y. C. } Phone Hanover 0906 ee Page 616 
— ° * aye . . vi Y > . pal eo te 
’ Phone Broad 4377. See Page 616. | 23Abraham & Co., 27 William Street, N. Y. C. 


Phone Broad 1723. See Page 612. 


Phone Broad 


13—Morton Lachenbruch & Co., 42 Broadway, N. Y. C. 35 
24—-Hercules Mortgage Corp., 45 West 34th Street, N. Y. C. 


Phone Hanover 5600. 





5—Tobey & Kirk, 25 Broad Street, N. Y. C. 

Phone Broad 5160. See Page 616. 14—Clokey & Miller, 52 Broadway, N. Y. C. Rhone Fitzroy 3800 
6—Henry L. Doherty & Co., 60 Wall Street, N. Y. C. Phone Broad 7140. | 25--May & Co., 15 Broad Street, N. Y. C. 

Phone Hanover 1600. See Page 609. ———— oe +“ wy N. Y. C. | Phone Hanover 1709 

: a one Cortlandt 7870. See Page 616. | 26—Baker Kellogg Co., In 120 B’way, N. Y. C. 

7--Farr & Co., 90 Wall Street, N. Y. C. 16—Bull & Rockwell Co., 50 Pine Street, N. Y. C. Phone Rector 4866 . 

Phone John 6428. Phone John 0606. Sce Page 614. | 27—Simon & Cherry, 40 Exchange Pl., N. Y. C. 
8—John J. O’Kane Jr. & Co., 42 Broadway, N. Y. C. 17--J. S. Bache & Co., 42 Broadway, N. Y. C. Phone Broad 2776 

Phone Hanover 63820. Phone Broad 6400. W. 0. Sigqnifies Vi Offer 
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of £1,281,750 ‘7 


corresponding | d 725 
exclusive of m 
PGR OO 624. or £507 


preceding yea 


44) 











French Steamship Company Loan 
The first fo un 
loan made in t ket } 
was plac th ry 
svndicat« he led by ville j 
and Marst hie Vard & 
The offeris ‘ £10. 000K 
Frenne! Natio site ‘ r 
cent exte i nkir i 
This company w ‘ j 11 
the Compagnie d M ; Marit 
under the f 
[de oa reo vit} Mre } 
ment fo tak 7 } ” iti 
French Governme ry } t 
tore «oy» tT ated 1 i i ' t ' 
Government f t! 
development of r 
dated Dde« l 14 
Heo it 3 , 
receipt of the ny ! "W 
by the French (rove I et 
to mak p defier ‘ 
of the omy i f ! 
should cease t I 
offered at {1 7.S0 
sinking fun ’ l é " 
1, 1920. whic , tir ill ond 
maturity he i 
exceeding pear nd 
annual drawin fo edemption at p 
interest 
Che com) ) it m 
between France and It Gre ‘ I 4 
Syria Kxypt h Kast ¢ f -A 
india (Chin Jat } r \ i 
has a fleet of thirt ‘ wit 
tonnage of 425.000) t 
ie nearin corripele 
TH) O00) to 1 f 
Compame Telefonica de Espan: 
The Compan Telefe ‘ 
espana ‘ di f t | it 
Telephone Compar t rd : 
submarine ible t ' A! i 
Spa with ¢ ta. M ‘ | eli 
that the new te 
hefore the « i { he 
At a special leet of } Int 
Telephone u ix (‘omy 
directors were ner ed ” 
seventeen and M ! 
the Marque le « ' t} \ i 
Spain vere hale t 
Marque le Ura 
Compan Telefon N | ul 
affiliated witl he Int 
velopmen f I 3} lk 
tem Marque rT mi 
this Spanisl sjdiat 
German Finances 
Supplementary estimate he ¢ 
fiscal yeur be il \ 1 i 
of BAS OOO 000) cold mark ifter lit 
for all expen onnect wit t? ‘ 
treaty instead of 640.000) OOH) wad 
originally estimated 
Italian Foreign Trade 
Italian September import were LNG 
(MMOD tire export were 1 720H.000,000 
and tmport irplu 152.000.0000) and f 
nine month import ere TA TS7 000 000 
exports 9.775.000.0000 nd import t 
1.014.000.0000 which compared with in 
port balance of DOS OO OO) I nm f 
nine months of 1925 


Krupp Company of Germany 





The Madrid newspaper, | Liber 

an agreement will soon be ned plac 
mines and factories Mik \ " 
under technical control of Krup) G 
man munition builders wh W n how 
ever, hold a majority of 50,000,000 pesetas 
in stock and 50,000,000 pesetas In deber 
tures, forming the ipital of th new 


company owning the properties 


British Foreign Trade 
November 


summary of British trade 


The 


issued by the American Chamber of Com 
merce in London notes an advanc« 

seas trade figures and the general ex] 
tation of further improvement win 

the return of a Conservative goverment 
to power It point ut, however, that 
wholesale prices have risen 2 per cent 





and retail prices 4 per cent. as compared 
with September 

The October coal exports amounted t 
YSS.415 tons stocks were exceptionally 
heavy, with forced selling at low rate 
Iron and steel production increased, but 
the tin plate market was slack, with re 
duced prices, and many mills were stopped 
for lack of orders 

Cotton prces Were steudy while the 


sections extended work 
weekly The Liverpoo 
cotton amounted tu 
prices fully 

and a sharp 
American pur 
conference was 
wool packs 
foard of 
consider 


American spinner 
ing hours t 
stock of American 
300,000 bales. Wool 
from the October depressior 
increase took place in the 
chase of woolen noils A 
held in London to advocate 
instead of jute packing The 
Trade appointed a committee to 


304 


recovered 


the growing of flax on a commercial scale 
in England 

The chemical trade outlook was bright, 
with American inquiries for nitrogen prod 


ucts The report mentions a reduction of 
hi) per cent. in the rubber output on Nov 
1. in accordance with a scheme of restric 


British Oil Imports 


7 imports it i Kingdor 
the eek ended N« 2 were 35 000,000 
tr il gall omy i wit Ob. OM 
(Mu in i ! the preced 


French Long-Term Bonds 


' h M t f ft 
j } ' ritic 
l 
rt oupon I 
f r 1 ! i ot 11 , I 
1917 OIS (4 ; 
French Utility Offering 
t \rn ‘ | ticipat 
\ldre \ a’ pu tr n rkKe 
S44 (MMP CMM T ! | “A ( rporat 
(}) nt I i i l nd 
S ‘ ) 1, kod I 01 
i tt in noun f 
v1 the | 
| 
I i > ‘ ! 
Ver 0 tt \ 
eratir x t A plants 
a t E ite 
f 460.000 t 
, is 

ye vithin f 

| ' ! j t 4 
] " Tr 

| j "> ' 

} j t ‘ 1 } 
l e first ter nontl of 14 
tale O00 000) 
vit tT OS4 OOM) Ff ! for the ntire ‘ 
1} 

German Gereral Electric Company 
eh +} t} German (x Electri 
Company w eck i loa thi il 
ket f hetwe S20..000.000 Sc 
(aM I i too en t t let ‘ 
+} ' . 

Anglo-American Oil Company 
\nelo-An i ( i 
T hil x ‘ fre 
x t! l pa value es 
1 vill be pa D lo, 1924 
N I cia ! Bank 
| leat LA or (;ua it 
I ( par f Ne y , Pine ily 
l i t iu le $4.06 2 rT 
i cent 
i I r t ‘ nt if 
hang ou rs tached to 
} } int 


MEXICO, CENTRAL AND 
SOUTH AMERICA 


Mexican Bonds 
Ir itter pat < i k Mex 
‘ | expenenced yin ely shar] 
u wa ] movemen fron re ' 
I ‘ cer i i 10 I Variou 
ms were ottfered fo 1 \ ? 
! e price of the bonds it f ther 
ild ‘ ubstan ited \ ippear 
n ! T New Y } rim ~ Frida 
1 ti cco n¢ nf muation rf 
eived from Austin, Texas, 70 per cent. o 
\ tt joan | 1 beer uM y placed 
n that S17.500.00) would be paid to the 
Internationa Committe of Banker be 
fore the end of the y« to meet coupor 
for 124 
This must he looked upon in the same 
incertain tigt is previous reports from 
Austin Other rumor maintain that 
negotiation have been irried on hetween 


the Mexican Government and the inte 


national banking group, but no confirma 
on on th score was forthcoming 

The market has improved on a compara 
tively smal turn-ove! whic only con 
firm the opinion voiced in this column 
previously that the best which can be said 


Mexk 


that they are st 


ihout ins at the present moment is 


low that unfavorable news 


will have no effect on the market, whereas 
the slightest rumor in the other direction 
would send the market up quite unpro 
portionately 

The conviction remains that Mexico will 


le able to work out it own salvation, if 
the official statement from the Mexican 
Treasury can be relied upon, namely, that 
next year's budget after taking care of 
ll the interest on its obligation would 


yield a surplus of $43,000,000 


Loan 

& CO in« 
(Government 
External Sinking 
Fund 6 Per Cent. Gold Bonds of 1924, 
Series *‘B,"" dated Dec. 1, 1924, payable 
Dec, 1, 1958S They are coupon bonds in 
denominations of $500 and $1,000 register- 


Argentine Government 
headed by Blair 
$30,000,000 


Nation 


A syndicate 
recently offered 
of the Argentine 





able as to principal only They are re- 
deemable through the operation of a cumu- 
lative sinking fund which will retire the 
bonds not later than Dec. 1, 195S The 


obligation of the 
and the proceeds 


bonds constitute a direct 
Argentine Government 


will be 
myment of the floating 


the issue 


debt 


Beginning 


June 1, 1925, and semi-annually on June 
1 and Dec. 1 thereafter. the Government 
4 pay to the fiscal agents, Blair & (Co 
In« and the Chase National Bank of New 
York s a sinking fund an amount equal 
to one ilf of 1 per cent. of the maximum 
prir pal amount of Series B bonds at 
tin theretofore issued plus in 
:moun o tl accrued and unpaid interest 
ill bonds previously acquired through 
t} operation if the sinking fund All 
iking fund payments are te e used to 
purchase bonds below par ol! te retire 
nd pal The price was 95 and in- 
te st, to vield more than 6.35 per ent 
maturity Other members of the of 
ferir vndicate are White Weld & Co 
Halsey Stuart & Co Inc Brown Bros 
& Co.. The Equitable Trust Company of 
New York, Graham Varsons & Co., Blyt! 
Witter & Co Hemphill. Noyes & Co., and 
I. G. White & Co In« all of New York 





ind Tt {‘nion Trust Company of Cleve- 
ind the First Trust and savings 
the Illinois Merchants Trust Com- 
ind the Continental and Commercial 


ind Say three 


ings Bank the 


(‘hicago 





i all of 


Guantanamo Sugar Issue 


\t a special meeting of the stockholde: 


f the Guantanamo Sugar Company held 
ist Tuesday, the issue of 6,000 shares of 
idditional S per cent. cumulative preferred 
stock and 30,000) share« of no par value 
common stock was approved This brings 
the total of the shares outstanding up te 


19.$400 of preferred and 405,000 of common 
The proceeds of the sale of the new stock 
employed to liquidate bank loans 
de working capital 


nd pro 


Diplomatic Debt of Venezuela 


The Council of Foreign Bondholders 
London have announced that the balan 
f the moiety of the debt ervice in 


pect of the 3 per cent. diplomatic debt 





rf Venezuela 1905, for the half year 
ndir Lee 31. 1924. has been paid 
Colombia 

enrique Clay Envoy linary 

ul Minister Plenipotentiary of Colombia 

thi country announced last week that 
his Government had decided to drop the 
negotiations for a loan and te etire the 
bond f the internal debt imounting t 
S3000.000 with ordinary evenues Rey 
enues n October amounted more har 
S35. 000,000 whict i more thar 1) per 
ent f the estimated monthl venue 
in f mer budgets 


Bonds Called for Payment 


Among the 
payment n 


corporation 
December in vivance oO 
maturity, are Mexican letroleun 
(4H) S per cent. bonds. due 1936 


HOndUS CHa 





Argentine Conditions 
The Chambe of 


Commerce 


Americal 
just issued a 
Field of 


Argentine 
has 
‘Argentina A 


booklet on 
Enterprise fol 





American Business and Finance A note 
ccompanying it states that this brief sur 
vey is issued in the thought that it may 
provide at least a basis for further interest 
in one of the best customers of the United 
States and one of the most fruitful fields 
for North American investment and trade 
expansion 


FAR EAST 


Hawaiian Pineapple Company, Ltd. 





The Hawaiian Pineapple Company, Ltd 
last week declared an extra dividend of $1 
payable Dec 31 to holders of record of 
Dec. 24 At the annual meeting early in 
the new year, the directors of the com- 
pany will recommend an increase in capital 
stock to $9,000,000 from outstanding and 
suthorized $6,050,000, to cover 33 1-3 per 


cent. stock dividend and an additional issue 
of $1,000,000 to be offered to present stock 
holders at par, $20, in proportion to their 


holdings on Feb. 21, 1925 It was said 
that the stock dividend would be issued 
March 1 The company further proposes 
to decrease the monthly dividend rate from 
1 per cent. to 4% per cent., or 9 per cent 


with the 
the stock 


annually, effective 
1925, payment, if 
approved 


March 31, 
dividend is 


India 
Wash 


According to cable advices from 
to the Department of Commerce in 
ington, the rise of the rupee has caused 
an excited and speculative market and 
has caused the cost of gold to be less than 
its pre-war cost, which in turn has created 
a large up-country demand fcr bullion. A 


general money stringency ewists, which 
caused the Imperial Bank rate to rise to 
6 per cent. on Oct. 16, which, by regula 
tion, permitted an issue of emergency cur 
rency amounting to four crores of rupees 
(about $13,000,000) to be released The 
gold reserve remained unchanged, but the 


silver currency reserve increased to S65, 
354,000 rupees In the week ended Nov 
S gold imports were greater than in the 
three previous weeks, being 23,511,000 
rupees 

Floods have caused some dumage to 
standing crops in the United Provinces 
and the Punjab which have possibly re- 


duced the wheat area, but prospects else- 


applied toward the 





where are good, especially for cott« The j 
cotton market is steady 


is strong, while Japan is 


ind read 
buying but mal 


quantities. The early delivery seller 
mostly bazaar operators The ya 

ket is steady The wool piecegood na 
ket is quiet witl local good 


slowly at steady ind dea 


prices 








trying to dispose of old stock Tr} 
market is quiet and steady witt 
Centinental inqu Hessians a firn ! 
and rates have s iv contracted The 
rice estimate is 15 acres in go i j 
tion Wheat is steady and stock ! 
moderate Linseed prices are W } 
: a 
tained, compared with last month | 
} 
AUSTRALASIA a 
——onoe | 
Australian Trade i 
The Australian wool season is com s 
to expectations, } i rdance witt 
gram received yesterday fron tl 
tralian Government by J \ M de 
Commissioner fo Australia in th 
States The message adds 
By Oct. 31 half of the clip, or 1,087,116 
bales, were received into bhrok 
and 399,S79 bales solid 
Concerning agricultura condit 
erally, as well as of matters of An 
Australian commerce, the cablegrar 
the following 
‘There were widespread and 
rains this montt assuring abund: t 
tures The wool clip is good oO he 
wheat belt generally prospects 
bright. The yield is estimated at 130,000 
(4M) bushels 
‘Figures fo \ustralian-lUnited St 
trade for 1923- imports f ; he 
(‘nited States of 324,818 x 
the United State £7,109, 496 Mercha 
here suggest that the United Stat he 
take processed. goods from Austr 
as wool, high-grade merine woo 
flannels, rugs—all of whict Au 
well able to supply—otherwise the 
ance of trace rT the present ‘ 
unlikely 
“The seasor is favorable fo | 
Manufacturers are manifesting the s 
interest in the idoption of | 
brand by the Commonwealth Gov ent i 
for all choicest butter Its introducti 
has forced all factories to follow u 
methods of manufacture 
| 


AFRICA 


New South African Oi] Company 
With the primary object of est: 
a South Africat! | industri 
oil extracted fron 








has been forme inde the tit 
vaal lls, Ltd The company ha 
ital of £500,000 livides int MD (MM ~ 
per cent participating preferen 
of £1 each and 200.000 ordinary s} f 
10s each h orme belng € t 
preterentia lividend ft S 
participation wit! the ranary f r 
to a total divider wh) é 
company is to acquire minera 
16,352 acres of nd in one block 
in the Ermedo district Tran i Tl 
directors include the Marquess “ 
chester, Chairman, who is alse 
of the Victoria Falls and Tran 
Company, and Lieut. Col. W. ¢ Ss 
who is on the board of Vicke! 
Crown Mines, Ltd. 

Numbers have been announced i ‘ i 
of 576 debentures of the Crow 
Ltd have been drawt | 


which 
at 10 per cent rT Jan l 
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| PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued | . DS—Continued 
} 
| ¢ | 
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Earnings of Rails, Public Utilities and Industrials 


RAILS 
Ann Arbor 


October gross $512, 654 le 
Net operating income 05, 144 104, 145 
1) months’ gross $551,027 4.564.819 

YL 34s 280,746 


Net operating income 


Atlantic Coast Line 
iv24 12s 
$5,987,487 $6,654,451 
528, 506 1,416,438 
66, 980 554 66,024 S40 
12,079,875 12,408,582 


October gross 
Net operating income 
10) months’ gross 

Net operating income 





Carolina, Clinchfield & Ohio 
October gross £704,047 $730,510 
280,215 197,780 


Net operating income 
10 months’ 
Net operating 


Central of Georgia 


7, 708,214 


7,137,044 


gross 
2,202,607 


inc ome 





Wectober gross ‘ 

Net operating income 
10 months’ gross ‘ 
Net operating ine ome 








3,426 “OW 


of New Jersey 


Central 
October xross S077 $4,024,047 
Net operating income 1,4 S48 $6.) 
1” months’ gross 46,7 $8,256,251 





Net operating income 


Chicago, Indianapolis & Louisville 
October s $1,551,755 $1,621,200 
Net operitir income 260,465 271,702 
10 months’ gross 14,241,387 15,081, 30S 
Net operating 1,851,347 L724 


income 


Minneapolis & Omaha 


£2. 850,255 $2,648,455 


Chicago, St. Paul, 
October gross 


Net operating income 624,083 S775 
1” months’ gross 23,423,881 2, 704, 1S6 
Net operating income 2, 730,485 2.227, 377 
Detroit & Mackinac 
October gross $216,425 S218, 022 
Net operating income 66,580 6,114 
10 months’ gross 1,668, S84 1,619,122 
Net operating income 267, 330 105,204 
Detroit, Toledo & Ironton 
October gross Si, 121,944 S61 St 
72,556 147 






Net operating income 27 2 
$ S, S22, 316 


1) months’ gross 10,036, ; Iti 
Net operating income 2,294,200 1,654,677 
Grand Trunk Western 


$1,561,300 51,04, 304 
t 


October gross 





Net operating incon 74,406 
10 months’ gross 15,561,641 
Net operating income 172,031 


Gulf, Mobile & Northern 


October gross S570, 7 $575.12 


Net operating incon 139. 
10 months’ gross 4,901 











Net operating income 1 O23, 138 NZ, 
Hocking Valley 
October gross $1,712,000 
Net operating incor 215,626 
10 months’ gross A 15, 110,79 
Net oper aA. income 3,082, 10 J .404,20% 
International Great Northern 
October gross $1,753,359 <1 SOO. 860 
Net operating income $74,508 $55,450 
10 months’ gross 13,622, 738 12,68] 508 
Net operating income 1,908,051 1. 676,2 
Michigan Central 
@ectober gross $7,791,764 $S.554,047 
Net operating incom« 1,006,257 1, 708,42 
10 months’ gross 73,800,410 SOLTTL, So 
Net operating income 16,4438 "41 IS TSS O18 
Minneapolis & St- Louis 
October gross $1,614,564 $1,547,281 
Net operating income 178, 754 24,241 
10 months’ gross 12,584,246 13. 856,086 
Net operating incorne 1,045,190 TRU ANS 
Nashville, Chattancoge & St. Louis 
October gross 2,115, 7658 $2,284,452 
Net operating income 415,668 274,046 
10 months’ gross 19,493,758 20,774,187 
Net operating income. 2 MAS 2,721,201 


Pittsburgh & | Lake Erie 


October gross $2,657,S01 $5, 658,50 
Net operating income 681,006 1,048,244 
10 months’ gross 26,210,558 tS, 40H 
Net operating incom: 6,719,530 14,134,176 





Virginian Railway 
October gross 1,90 59, GOS 
Net operating income TAZ, 284 
10 months’ gross 5, 799,116 1s,2 
Net operating incom 4,567,060 6.1S4 574 


Western Pacific 

$1,692,080 
638,405 

ISH, 715 








P26 S01 


$1, SIS,SS5 
OS4, 402 
11. S72, S40) 


October gross 
Net operating incon 
10 months’ gross 12 











PUBLIC UTILITIES 


American Power and Light 





Earnings of Subsidiaries 
1v25. 
Wctober gross 2,554,085 
*Balance after tax 1,128,884 
i2 months’ gross “ ‘015 , "402 4 $2,004, 06 
“Balance after tax 14,195,816 13,174,118 
*Refo interest, _deprec iation, &« 


Asheville Power © and Light Company 


October gr 
Operating 
cluding 


expenses, in 
taxes 


Net earnings 


Other inco 


mit 


Total income 


Interest 
Other inte 
ductions 


balance 


$91,046 $84,325 
72,461 
41,864 
1,492 
$3,356 
5,085 





rest and de 


S75 1m 
30, 74 28,123 


Blackstone Valley Gas and Electric 


$417, 606 


October gross $419,190 
falance after charges 118,845 33,676 
12 months’ gross 4,563,024 4,404, 10% 
Balance after charges 1,076, 886 1,287, 744 
Carolina Power and Light 
Octobe gross $268,232 $225,096 

Balance after tax and 

charges 7U, 82a 39,561 
12 months’ gross 2 566,305 2,217,774 
Ralance after pfd livs 412,389 480), 398 


Eastern Texas Electric 


September gross 18. nd 
Balance after charges 913 
12 months’ gross 2 291 vv 
Balance after charges 669,204 





Edison Electric Illuminating of Brockton 


October gross 

Balance after che 
12 months’ gross 
Balance after ch 


$143,093 $138,784 
arges 59,444 4, 164 
,558,218 1,565,425 
Arges 33 S76 26, S06 





Fort Worth Power and Light 


$260,854 $268,227 





October gross 
Balance after taxes and 
charges 05,000 YZ, 607 
12 months’ gross 3,097,925 2,949,253 
Balance after pfd. divs. 1,074,401 991,439 
Galveston-Houston Electric 
September gross $328,954 $279,870 
Balance after charges 41,752 23,905 
12 months’ gross $,681,371 4,311,166 
Balance after charges 390,357 205,470 


October 


Operating 


10 months’ 


Operating 


gross 
income 

gross 
Income 


Illirois Bell Telephone 


$4,419,522 
47,860 
42,614,371 
6,691,827 


$4,776,715 
1,203,740 
5,981,066 
7,703, 747 





Kansas Gas and Electric 


October gross $442,546 $436,202 
Balance after taxes and 

charges 81,009 37,617 
12 months’ gross », 642,354 5,517,949 
Balance after pfd. div 520,070 612,058 


Los Angeles Gas and Electric 


$1,393,894 SSS, 521 





October gross 
*Balance after taxes and 

charges 331,345 139,118 
12 months’ gross 15,341,208 12,511,970 
Balance after taxes and 

charges 2,793,215 2,114,518 

*After ceprectation 

Metropolitan n Edison 

October gross 7 $H40,272 
*Balance after taxes 166,568 
12 months’ gross 7.889. 317 7,671,067 
*Balance after pfd divs 995,037 WOO 4NS 

*After depreciation 

Mississippi River Power 

October gross by 270, 116 $258,045 
Balance after charges 101,709 
12 months’ gross 4,014,540 
Balance after charges 1,047,749 


October 
Balance 
charges 
12 months 
Balance 


after 





Nebraska Power 


gross $336,680 $523,261 
taxes and 

104,210 0, O02 

gross 3,07, 774 5,773, 928 

after pfd. divs 930,670 728, 860) 


Northern Texas Electric 


October gross 

Balance after ch 
12 months’ gross 
Halance after che 


$235,554 $258,112 


66,608 


arges 60,142 
2,743,057 2,923,062 
urges 617,700 666,116 


Pacific Power and Light 





Net operating incomes 303,102 2,548, 667 
Wheeling & Lake Erie October gross $267,563 $205,173 
October gross $1,750,537 $1,020,480 Balance after taxes and 
Net operating income 29183? 3N3.S01 charges 
10 months’ gross 15,446,174 16, LNS,028 12 months’ gross 3,203, 9% n 
Net operating income 2,016,304 2 250,581 Balance after pfd. divs 445 , 442 523, 640 
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New York 
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Penn. Central Light and Power 





October gross ........ $315, 686 $207,584 
*Balance after charges. 86,207 86,432 
12 months’ gross....... 3,632,548 3,214,565 
*Balance after charges. 980,231 1,055,454 

*Applicable to reserves, Federal taxes, divi- 
dends 

Pennsylvania Edison 

October gross weeee- $239,738 $261,485 
*Balance after taxes.. $4,724 76,612 
12 months’ gross 3,051,140 3,105,008 
*Balance after pf. divs. 418,518 488,322 


*After depreciation. 


Puget Sound Power ané Light 
028,259 $1,062,716 





October gross ......... 1, 

Balance after charges. . 143,259 227,814 
12 months’ gross....... 12,549,308 12,085,719 
Balance after charges... 2,611,446 2,917,133 


Reading Transit and Light 


October gross oe $241,311 $258,908 
*Balance after taxes 15,649 17,968 
12 months’ gross 3,015,032 4,101,368 
*Balance after pf. divs 71,408 82,417 
*After depreciation. 
Sierra Pacific Electric 
October gross . $00,860 $57,004 
Balance after charges. 21,593 $2,519 
12 months’ gross.. .. 1,068,253 1,009,572 
Balance after charges s 388,448 421,300 


Southwestern Power and Light 
Earnings of Subsidiaries 
October gross $1, ty 324 $1,034,140 
*Balance after taxes .. 23,469 467,241 


12 months’ gross. 12,239": 504 11,144,308 
*Balance after taxes... 5,768,851 5,166,218 
*Before interest, depreciation, &« 


Yadkin River Power Company 





October gross . $168,060 $169,225 
Operating expenses, in- 

cluding taxes P 82,31 4,082 
Net earnings 85,742 84,243 
Other income 4,701 4,434 
Total income 90,443 88,677 
Interest . : 31,250 31,250 
Other interest and de- 

ductions 3, 305 3,676 
Balance 55,888 13,751 


INDUSTRIALS 


American International Corporation 

Profit and loss account for ten months 
ended Oct. 31, 1924, after giving effect to 
recapitalization plan: 


Total income . $721,897 
Expenses, interest and taxes 257,080 
Operating income $464,517 


Deficit at beginning of year cam. 730 


Gross deficit. .$11, 910,913 


Profit and loss miscel, credits 73,165 
Deficit before recap. plan $11,837,748 
Adjustment of book values 17,453,026 
Total deficit..... . £2,290, 774 
Reduction of capital stock 34,300,000 


Surplus after recapital-plan $5,009, 226 
Bassick-Alemite Company 

The Bassick-Alemite Company for the 
nine months ended Sept. 30, 1924, reports 
net earnings of $1,139,220, which is equal 
to $5.69 a share on 200,000 shares out- 
standing, against $1,401,465, or $7 a share, 
in 1923 

Brown Shoe Increase 

Net income of the Brown Shoe Company 
in the year ended Oct. 31 amounted to 
$1,413,000, equivalent after dividends on 
the preferred stock of $12.88 a share on 
the 8,400,000 common, it was announced 
last week. This compares with $1,334,000, 
or $11.80 a share, in the previous year. 





1924. 192: 
Net sales. . $28,926,631 $29,437,750 
Interest, deprec., &c 27,358,295 28,034,383 
Federal taxes, &c. 196,800 176,000 
Net profit 1,371,536 1,227,376 
Other credits. 42,285 106,683 
Net income ... e 1,413,821 1,334,059 
Preferred divide nd 331,187 342,650 
Common dividend 335,616 167,126 
Surplus 747,018 824,283 


Invincible Oil Corporation 
The Invincible Oil Corporation for the 
nine months ended Sept. 30, 1924, reports 
net income of $1,282,382 after interest, de- 
velopment and drilling expenses but be- 
fore depreciation and depletion 


Ludlum Steel 


The Ludlum Steel Company reports an 
October net of $24,380 after all charges, 
compared with $6,993 in September. 


Wickwire-Spencer Steel 








1924 1923. 

Sales . $3,830,164 $5,637,854 
Cost, &c. . 3,523,124 5,087,666 

Balance _ $307, 040 $550,188 
Other income ......... . 27,585 22,481 

Total income ..+- $334,625 $572,669 
Se eee 196,5 221,195 
Depreciation ............ 109,164 as 
Interest 278,870 hasten 

8 rr ee $249,989 °$35 1,474 


*Profit before bond interest and depreciation. 


Pennsylvania Coal and Coke Company 

Operations of the Pennsylvania Coal and 
Coke Company in October resulted in a 
deficit of $40,000. This compares with a 
deficit of $10,000 in October, 1923 For 
the first ten months of the year the com 
pany had a deficit of $329,000, against a 
surplus of $726,000 in the corresponding 
period of last year. 





The income accounts compare as follows 
1924. 1923. 

October gross $547,417 $22,903 

Deficit after taxes *20, 725 

Total deficit 4,658 #26954 

Deficit after charges 40,359 10,430 


4,929,148 7,416,770 
159,623 *923,: 


gross 
taxes 


Ten months’ 
Deficit after 
Total income 
Deficit after charges 

*Income. +Surplus 





329,015 
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INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC S -Continued PUBLIC UTILI1 
Key Bid Opens Key Bid. Offered, Key 
i Lyall (P.) & Sons Cons. Ce Ltd... ist ts,°32 86 1-11 Am Pow, & Li om 10% nO HY | 1 
i Mallory S. S. Co. Ist Ss, 1932 sO x3 1 An Pow, & Lt. 8% pf R91, 1s 1 
I Martell’ Mills, Inc Ist nv. A js, 137 bald Mw) 1 Am. Publie Service 7% pf 88 92 1 
1 Massey-Harris Co. s. f. deb. Ss, 1930 sd) 101 1 Am, Public Utilities com RO 0 i 
1 Maxwell Motors Corp. 7s, i34 : 106 107 1 Am. Public Utilities partic. pf 69 73 i 
i Midland Steel Products Ist s. f. conv. 7s, "38 100% 102% 1 Am. Publie Utilities prior pf 68 9 1 i 
i3 Middle States Oil Corp. 7s and subs ste 1-11 Appalachian Power Co, com Ti 75 1 j 
1 New England Oi] ref. Ss, 1951 lol 105 1 Appalachian Power Co, 7% pf Mw "4 1 
! N. J. Worsted Spinning Co, Ist s. f. 8s, “3 105% some ; rhs 5 « pe Co, com : m4 5 ho 
1 New Niquero Sugar Co 32 lo ms rk t. & Pow. Co, 7% p 9 a5 
1 Newport Co. Ist s. f. 7s 32 ws Mh 1 Asheville Pow, & Lt. Co, 7% a5 99 1 
1 O'Gara Coal Co. Ist 5s, 155 = a 13 Brooklyn Boro, Gas Co. com oY 5 1 
i Ohio State Telephon Co. ref. 35s, 1944 M72 Bie 1 Buffalo Gen, Elec. Co. 8% com 1 11 
1 Oxford Paper Co., Ist & ref. A tis, HHT 08 eo il Carolina Pow. com 11 } 
I Park & Tilford deb. ts, 186 oh 8 1 Carolina Pow. & Lt. com, 6% 245 1 
1 Pierce, Butler & Pierce Mf Co, Ist 64s, “42 7 ; Carolina Pow - Lt. ad pf . 4 : 
1 Pieasant Valley Coal Cx Ist s os, 1928 Tr) Central Ariz a. & Pow pf. 8% ¥ 
1 Price Bros. & Co., Ltd Ist His, 145 Sl, 1 Central Ark. Ry. & t cum, 7% pf 88 1 
1 Salts Textile Mfg. Co. Ist s. f. Ss, 1936 92 1 Central Ill, Pub, Ser R4 1 
1 Santa Ana Sugar Co. Ist Ss, 1951 Aon : Central Ind. Pow. Co. 7% RR I 
i Sen Sen Chiclet s. f. ts, 1920 XS Central Pow, & Lt. Co, 7% XS ' 
i Shaffer Oi) & Refining Co. ist s. f. 6s 1920 17 1 Central States Elec, Corp, com 62 1 \ 
i Shelton Looms Ist 7s, 19%6 Me $ 1 Central States Elec. Cor ao ‘ 
: . ‘ om ‘ entral States »} R p. 7% pf 91 1 
1 Sloss-Sheffield Steel & Iron s.f. 6% notes,’26 101% 102% 1-6 Cities Service com, ex div 169 1-11 
1 Solvay Process Co. Ss, 1958 104 bs 7 Cities Service banke shares ex div 16% 1-11 
i Spanish River Pulp & I’. fis, 1951 97% A -6 Cities Service 6% pf. ex div 81 1 
I Spanish River Pulp & P. Mills, Ltd with sn: (nal . Cities Service nee KB ex div ol ™ 1 
talons, Ist s. f. tis sl he Cities Service Co. cas scrip ow 1 . 
i Taylor- een Iron & Stee ( Jilss, Ser 1 Cities Service Co, stock scrip 115 1 
A, 14 ~~ ST LB | 1 Cleve, Electric Illum, Co, 1% com 
Taytor we harton Iron & Steel ¢ Ist ts, 1942 3 1 Colorado Power Co. 7% pf . » comet 
T daly Building Guns Ist mt san 3i4s, “30 100 Wwe 1 Colorado Power Co, 2% com i INDUSTRIAL AND MIS¢ 
1 Troy 1 cannes ieaohiners Ce ; oo i Columbus Ry., Pow. & Lt, Co., com, 6% 114 
i Two Rector St. Corp., Ist mtg 102 1 Columbus Ry ow, & Lt. Co., A, pf. 6% Sti m) Key 
1 U. S. Finishing Co. con. 5s NTs 1 Columbus Ry., Pow, & Lt. Co, B, 5% pf 80 R4 4 
1 United Lead Co. deb. os, 145 iM 1 Commonwealth Ed, Co, 8% com 131 3 ~~ 
1 U. S. Lt. & Ht. Corp. Ist 6s, 1935 74 1 Commonwealth Power, 6% pf 81 1 
~ . - “21 i) 1 Commonwealth Power com 4% 1 
: Vaan Cone Pac king vit tet s. f. Ss, 1941 Ro 1 Connecticut Lt. & Pow. Co. 7% 108 - 
i Waltham Watch & Clock Co. deb. ts, 1928 N7 : pase Gs 4 se “ I “og sae — of... ait 115 i 
i Waltham Watch & Clock Co. Ist 6s, 1945 = Seer ae pt 5 . : . 12% 128 1 
far $ ing (‘o is 937 0” . c . . 23 2 : 
i Ward Baking ame oe. 30 I Consol, Gas, Elec. Lt.& Pow. Co, of Balt. 7% 1 111 ' 
1 Wayne Coal s. f. ist tis, 1937 : p= >t . > 1 \ 
I Webster Coal & Coke 5s, 1942 o1 11 onsol of Baltimore, new rb he b4% } : 
i Whitaker-Glessner Co. Ist s. f. tis, MHi - tout 1 Consol. Gas, Elec, Lit, & Pow. Co, of Balt 1-2 
1 Witherbee, Sherman & Co. Ist s f. ts, 144 “ com, é 1-5 
i Woodward tron Co. 5s, 1h2 SoA : Consol, Gas Co, of 3a Y. cum, partic. pf. 6% 1 
Consumers’ Power pf. 6%. 
MoT Cont. Gas & Elec. pf. partic. 7% ! 
S 1 n ia pf. parti % 
NDS 1 Cont, Gas & Elec, prior 7%. 3 oe 
Key. 1 Continental Gas & Elec. com ‘ i he 
13-25 Am. Lond & Mortgage Co sues Interested 13 Continental Gas & Elec. stock warrants 1 Ar 
13 Commonwealth Bond Corp, call issues) Interested 1 layton Pow. & Lt. 4% com I 
2% Guaranteed Title ctfs, all issues Interested 1 vayton Pow. & Lt. 6% pf - j 
24 Green Court Apts., $325,000 Ist mtg. gtd., ai ; maar it. So, oa ae a 3 
Glos, 1926-34 last Texas El 0. 6% : I 
24 Hercules Mtg. Bond Collz tera Trust S40), CH lw 1 ast Texas Elec. Co, com . hd 
13-25 Ludwig Baumann, N. Y. ¢ tile%, WSS Interested 1 Electric Bond & Share Co. com, 6% pf ’ 
Series A 7s, 1826-1934 interested 1 tmpire Dist, Elee, Co. cum. 6% : 1 = 
S. W. Strauss & Co,, In ssues Interested 1-6 En ots ies & Fuel Co. (Del.) cum. pf, 8%. 1 
Prudence Co, (coupon bonds) 544%, 1931 Interested 1 rt Worth Pow. & Lt. pf. 1% l 
Prudence Co. (ctfs.) 5%% Interested : & amore Elec, _ Co. com 12 
Prudence Co. (ctfs.) 34% Interested & Houston Elec, Co. pf. 6% 8 
1 G & Elec, com a 1 
‘ 7 1 General & Elec, conv. pf, 6%. 
Wy . sa OP oa . 89 
INVESTMENT TRUST—BONDS 1 General & Elec, 7% cum. pf 1 
3 a 1 Gen, Gas & Elec. pf., Cl. A, new 1 
Key = Lid, Offere 1 Gen. Gas & Elec. pf., Cl. B, new 1 I 
International Sec. Trust of America, secured 1 Ga Pow. & Rys. Co. com 1 t 
Serial 6% gold bonds 1 Ga Pow. & Rys, Co, 6% 1 k 
16 Series A, June 1, 1928 1 1% 1 Ga ier: Aes aad 1 Bush 7 
16 Series B, June 1, 33 og 1) “ry . * Pog 1 
“ mactks a. 2 \ 09 100 1 Ga y. & Pow. Co. 4% 24 pf 1 
16 weries oune 1 Illinois North, Utilities Ist cum, 6%@ pf 1 
oe ‘Ee 1 illinois Power+& Light 7% pf 
BANK—STOCKS 1 Illinois Traction 6% com. q 
7 ‘ 1 Indiana Service Corp. non-cum pf cs . 
Key. Bid. Of fered 1 indiana Service Corp, com ¥ - 
14 Bankers Trust mn 12 1 Interstate Pub, Serv. 7% pf 
14 Central Mercantile 185 190 1 lowa Ry. Lt. 7% pf , eee 4 
14 Central Union 680 687 1 Kansas Gas & Elec. pf. 7%.. t 
14 Chase National 108 by 1 Kentucky Security Corp. 5% com : 
"4 Equitable Trust 241 a = i Kentucky Security Corp. 6% pf 
14 Guaranty Trust 288 28 i kentucky Util Co. pf. 6% I 
14 Harriman National Hi W.O 1-11 Lehigh Power Securities Corp. 1 : 
14 Irving Bank-Columbia 239 242 1 Long Island Lighting Co. cum. pf. 7% 1 +e 
Mu New York Trust Bank 401 405 1-11 Middle West Utilities com - 
Mu United States Trust 110 1630 1 Middle West Utilities pf 1 
1 Middle West Utilities 7% prior lien pf 1 
INSURANCE—STOCKS i Milwaukee Elec. Ry. & Lt. 6% pf 
1 Miss. River Power Co. com. i t 
Key. Bid, Offered, 1 Miss. River 6% pf 1 k t 
21 American Surety 113 115 1 Nat oe Heat & Pow. com. * t 
2 Assurance of America po aa 1 Nat. Light, Heat & Pow. 5% pf 1 : k 
21 Atwood Fire wv .( 1-11 Nat. Power & Light Com. l 
21 Carolina Insurance 37 39 1-11 Nat. Power & Light Co. $7 xR la H 
21 City of New York = Sip 1 Nebraska Power Co. 7% pf ! d 
21 Franklin Fire 140) shine 1 New Jersey P. & L. Co. i 
21 Glens Falls a8 40 1 New ans Pub. Serv. 1 24 
21 Continental 11 103 1 New Orleans Pub. Serv. 79 ; - { § 1 a 
21 Fidelity-Phenix 138 1 Niagara, Lock, & Ont. Pow. Co. cum. 7% pf. WI% 103% i 
21 Globe & Rutgers 1 1 Niagara, Lockport & Ont. Pow. Co. 2% com m1 a | 1 } M 
. har - t 
21 Great American 265 1 met Falle Power Co. com. $2. 2 44 5 K c 
21 Hanover Fire 150 1 Niagara Falls Power Co. pf. $1.75 exews 273 29 22 rna 
21 Home . 368 1 North c arolina Pub. Serv. Inc. cum. pf. $7 ) 93 1 gh 
21 Niagara Fire 180 1 Northern Ohio Electric com.. : 8 11 i be . 
21 Northern Insurance 220) 1 Northern Ohio Electric pf. 6%.......... 28 3 i r ) 
er Stuyvesant 145 1 Northern Ohio Trac. & Lt. cum, pf. 6%. 64 68 1 Mz I 
2? United States Fire 102 1 Northern States Power Co. 8% com...... 100 103 i Massachuse 
1 Westchester 3 i Northern States Power Co. 7% pf 95 7 1 Massachus 
‘ 1 North Texas Elec. Co. 6% p 69 3 1 McCa c 
SUGAR—STOCKS 1 North Texas Elec. Co. 8% com. 58 md a telet 
, 1 (hio Gas & Electric 7% pf 86 w.o a rs 
Key. . Bid, Offered 1 Ohio Pub. Serv. Co. Ist A cum 93 97 1-5 M k & 
1-7 Caracas Sugar Co So “" 1-9 Pacific Gas & Elec. pf. 6%. 91 v2 8 Met 
1-7 Central Aguirre Sugar Co 71% ize 1 Pacific Pow. & Light pt. cum 6 100 ¥ Metr 
1-7 Fajardo Sugar Co. 10% pf 11s 17 1 Pennsylvania-Ohio Elec. cum. 83 8s 8 ve r 
7 Federal Sugar Ref. Co 7) O38 1 Penn.-Ohio Pow. & Lt. $7 pf 90 94 1 -" 
L Godchaux Sugar Co. %% pf 4 25 1 Penn.-Ohio Pow. & Lt. cum. pf 100) 1005 1 Ni : 4 = 
a Holly Sugar com 31 36 1 Penn. Power & Lt. cum. 7% pf. 98 100 i : o 
1 Holly Sugar pf 8. oO i Venn, Pub. Sery. Corp. cum. 6% pf 86 87 f shor 
q National Sugar Refining ex div = 104 1 Penn. Pub. Serv. Corp. cum. 7% pf 90 100 ahora 
7 New Niquero Sugar Refining Co 88 12 1 Penn Water Power 7% pf. c 7 107 110 i nr peat 
13 Santa Cecilia Sugar Co % 1% 1 Pertland Gas & Coke 1% pf O68 100 1-5 ‘ é 
> 7 -6 helps-Dode 
1-7 Savannah Sugar Refining Co, com tho 66 6 Public Serv. Colorado pf. 100 12 } oe ed 
1-7 Savannah Sugar Refining pf. 7% 80 84 1 ub. Serv. of Nor. Ill. 6% pf. ow 1 ; { 
7 oo of _—, 8% pf 88 aa : “Bl Serv. of — Hen Lg gg ; 100 1 t " 
1-7 West Indies Sugar in. Corp. pf 3 ‘ub. Serv. Co. of Okla. P. L. 7% p 94 1 te ‘ 
1 Puget Sound Pow. & Lt. * com a | 13 Radio 3 
D1) an Bi LITY—STOCKS 1 Puget Sound Pow. & Lt. 7% cum. pf.. 106 1 R Re 
PUBLIC UTI 1 Reading Transit & Lt. Co. cum. B 7% pf 41 1-5 Re Royce ¢ 
Key Bid. Offered, 1 Republic Ry. & Lt. com 5 19 1 Roval Bak 
1 ‘ Abington & Rockland, par $25 on . 1 Republic Ry. & Lt. pf. ca cote 69 1 
1-11 Adirondack Pow. & Lt. com 12 1 Southwestern Pow. & Light cum. 7% pf 97 i ~ 
1 Adirondack Pow & Lt. 7% pf 99 i Southern Cal. Edison 8% com 103% 104% 1 
1 Adirondack Pow. & Lt. 8% pf 107 1 Southern Cal. Edison 8% pf 116 119 1 
1 Am, Gas & Elec. cum. 6% pf 47 i) Southern Cal. Edison Com. 103 104 1 
1-11 Am. Gas & Elec. com., new 114 9 Southern Cal. Edison 6% pf vase 891% 1 
1 Am. Lt. & Trac. Co, com, 4% 3h 37 1 Standard Gas & Electric Co. com. $53. 37 13 x 
1 ‘Am, Lt. & Trac. Co, cum. 6% pf 92% 5 1 Standard Gas & Elec. Co. 8% pf HD) < 
Leo G. Siesfeld 





Key and Index to Open Security 
1—Pynchon & Co. See Page 614. 

3-—C. B. Richard & Co. See Page 612. 
4—Jerome B. Sullivan & Co. See Page 12. 
5—Tobey & Kirk. See Page 616. 

6—-Henry . Doherty & Co. See Page 609. 


7—Farr & Co. 
§—John J. O'Kane Jr. & Co. 





Market | 


| 
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9—Blyth, Witter & Co. See Page 614. 

10—Elliot & Wolfe. 

11—Bernhard, Schiffer & Co. See Page 614 

12—Minton & Wolff. See Page 616. 
—Morton Lachenbruch & Co. 

14—Clokey & Miller. 

15—Watson & White. See Page 616. 

16—Bull & Rockwell Co. Sce Page 614. 

17—-J. S. Bache & Co. 


NOREEN S 


Newman Bros., In 
Gude, Winmill & ¢ 
A. S. H. Jones & Co 
Abraham & Co 
Hercules Mortgage 
May & Co 

Baker Kellogg 


—Simon & Cherry 
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RISE both in’ the prices far off The increased activity in Wabash first of the year than to the prospects for important of the oO compani¢ it is a 
of copper and coppet shares was also attributed to the feeling the remaining weeks of this year iccord- producer, transporter, refiner and marketer 
shares was noted last that the road would occupy an important ing to Automotive Industries, which pre- of oil Its properties are valued at up- 
week This increase position in merger activity dicts an upturn in production schedules ward of $200,000,000 
has been prophesied The close of the week brought forth early in 1925 - 
durin the past few strength in gilt-edged carriers and among November demand is reported as on a PUBLIC UTILITIES 
month and it is felt the high prices noted were the Atlantic par with October, but below November of P 
in some circles tha Coast Line, the Illinois Central, and the last year, the publication says Dealers The trading in utility stocks roughout 
the beginnin rf t Atchison are not ordering cars beyond their imme- — ween tater a brisker than has been 

. _ -_ . 1e@ Case latery 1ere WaS a genera rise 
netterment on oe Railroad Equipment Notes oe throughout the list and the shares of the 
ne gov eg fl con rhe sale by Kuhn, Loeb & Co. of a new OIL Commonwealth Power Corporatio wert 
shares have risen for issue of railroad equipment notes brought most in evidence 
several reasons and in to the fore the question of the popularity Contrary to expectations there was again _in the opening part of the week the 

part can he attributed to merger activity of this type of investment At a time an increase in oil production and a con- Commonwealth Power stock began its up 
However, these advances were most close ly when other railroad securities went beg- sequent hesitancy was shown throughout ward movement and graduall ieveloped 
connected with the advance in copper to xing for buyers in the investment market most of the oil stocks The general tone more strength as the days progressed It 
approximately 144 cents It is felt in these particular notes found ready sale, throughout the industry is one of hopeful- was rather difficult to determins xactly 
metal circles that this advance in price i and apparently their popularity is continu- ness, as it has been at this season for the the reason for this strength, but is be 
a warranted one and has not heen due to ing unabated. But a stumbling block has past three years As was hoped, an in- lieved in financial circles that Common 
mere speculative activity it i un now been confronted, so some investment crease in consumption to record breaking wealth has been selling out of ne The 
questionably so that both foreign ind houses report because of the steady levels occurred, but it did not bring relief corporation has been showing large earn 
domestic demand ha shown an increas¢ hidding up of high grade security values to the production situation An idea of ings on its common stock vel fter lil 
and much optimism is in evidence as to by investors Not a few banks which the exceptional amount of oi! which is bhe- eral allowances for depreciatior It has 
further increased foreign demand in the formerly were heavy buyers of equipment ing moved at present is shown by the pre- also been suggested that at the pproach 
cea. Pattee Should this be the case, it is trust notes were said to he balking at the diction of a large tank car company that ing meeting the dividend rate w ve in 
felt in many circles that an actua! turn in purchase of new securities of almost any) next year will see a 2 per cent. increase creased 
the industry would make itself felt during kind, equipment trust obligations included, in domestic production 
the early part of the coming year in which they had to pay a_ price that In the oil share market Pure Oil showed a PT 
Copper shares also advanced because of would net them less than a ©» per cent an advance which was attributed to the ADVERTISEMENTS 
the rumors of dividend resumption Ana- interest return proposed entrance of the Controller of oan 
conda rose on account of these rumor MOTORS the Currency = the Presidency of the 
but no official recognition of them was ps rege There was also some attention Specialists 
given by officers of the company How Although motor stocks did not show a given during the week to Prairie and Pan- - 
ever, in the case of Anaconda, as well as marked activity during the week, it was American stocks In 
most of the other copper companies, with very evident that an effort was made to . . : ° i 
the improvement in metal prices and the increase and create interest in this group si Crude Oil Production Unlisted Securities 
consequent higher prices for finished prod- General Motors and Studebaker assumed a vol Manne = in the U nited 
ducts earnings will most probably increase the leading speculative roles, but the list ae registeres anot er increase last Inquiries Inwited 
- , : . week, according to the American Petroleum 
The optimiem which was evident last showed a tendency to broaden away from Institute The daily average output was 
week in Wall Street was in part due to ad the leaders 1.975 800 barrel rf ii f 1: om bs onthe ° 
vices that steady accumulation of shares of This hesitancy on the part of the mat “ — seein -~ = — a \eanere varrels obe ifr 
the copper leaders was in progress in Bos ket toward concentrated buying of motor Se dee Lee week, but a y. 
ton. Kennecott was pointed out by thoge in shares is supported, to a large extent, by drop of A, arrels from the daily 
touch with the industry as a possible leadet conditions within th< ndustry The end — in the corresponding week last Established 1873 
in an nivanes due to its prominence of the week will prove that the physical ‘The increase in »yroduction was due Members N Y Siock Exchang 
among the strictly copper mining compa condition of the automobile industry is aE can eutiusite i alin in Gichateneen con. 25B dSt 0 
nies. Quite a good deal of interest was perhaps in better shape than at any time f 7 magi i Ce ai i Appgeomg sre eae: all ve ne ew York 
noted in Inspiration and Ray Consolidated during the last five year Production has ornia ane entra exas, as ‘virtually a 
on account of the proposed merger of these came galieel (6 ach om ektent that ti ether important. fields reported declines 
two companies, the terms of which have ilmost agrees with consumptive demand sat of des acaieel uae i aoe oes te 
not vet heen made public Dealers are not oversupplied one retail the production of the new Wortham pool Specialists m 
sales will make a favorable showing when 4 
7 : - 7" The daily average production of the more 
RAILS compared with wholesale deliveries The tant. field 5 Gteten ‘ saga 7 _ 
price situation, however, is one of the ‘™mportan fields and States, compared New England 
The rail share group continued its up main concerns of the industry There with one week and one year ago follows, 
ward movement with the price advance have heen several price reductions re- the figures being in barrels of forty-two Unlisted Sec riti 6 
most evident among the lower priced roads cently which are not expected to prove gallons each N u es 
Baltimore & Ohio became the leader during helpful The theory is put forth by those DAILY AVERAGE PRODUCTION 
the opening part of the week and its ad closely connected with the industry that Walter S Place 
vance was somewhat surprising to those  jarge scale production has cut down ex n “§ 
familiar with the property The Sug penses However, while this may be true + orang 7 oon 389,200 BOSTON 
gestion was brought forward that the in some cases, yet in general large scale ~ aera le Ee big ¥ 
stock was lagging behind the general list )roduction has added to costs, since the Central Texas 163,100 276/450 35 Congress St Congress 7140 
and that this was one of the reasons for plants were scaled last ear to a pro- North Louisiana 58.700 56,150 areate g 
its rise Another stock which reached new duction which is not being maintained at \rkansas 117,500 124,000 
high ground, for perhaps a similar reasor present Some further automobile oo ~—y T and 131.100 i ae —— : - ==, 
was Atchison, which had been selling out financing will be done and a general feeling aaa wicea soa aee oa Bee 100°500 } 
of line Erie shares showed strength and of confidence is expressed in banking Wyoming, Montana | 
it was rumored in financial circles that a circles regarding this new business and Colorado 91,150 148,600 } A B Leach & Co | 
2 per cent. dividend might be ordered soon Auto Sales California 588,000 646,350 ° . Incorporated we 
after the first of the year Along witl The automotive industry is paying more Total 1,975,800 1,963,600 2,083,000 | S al | 
rumors of Erie dividends came the sug ittention to the outlook for sales of pas- Receipts of California crude oil at At- Investment Securities | 
gestion that action on Wabash A was not senger cars and motor trucks after the lantic Coast ports last week aggregated * , 
fs 551,000 heaveln against 691,000 barrels in 62 Cedar St., New York 
the previous week Imports of foreign | . Sa S- » Ss “hic< 
ADVERTISEMENTS ADVERTISEMENTS crude oils amounted to 1,937,000 barrels | 105 So. Sa Salle St., Chicago 
against 2,011,000 barrels the week before sins ovcannseais Boston ~eeeane } 
9 DI R ECTO RY oa Dawes President of Pure Oil Company 
ate T RA D ERS ee Henry M Dawes has resigned as Mont Cn ae or 
Controller of the Currency and the Presi 
dent has announced his resignation will be Kansas City Rys 
WILL BUY STOCKS WILL SELL accepted. Mr. Dawes will become Presi- ARTHUR S H JONES 
American Gas & Elec. com Kernhard, Schiffer & Co., 14 Wall Adirondack Power con dent of the Pure Oi] Company and Beman . eis 
American Pow. & Lt. com Nernhard, Schiffer & Co., 14 wae Arizona Power 7% pfd G. Dawes will step from the Presidency Investment Securities 
Appalachian Power com Hiernhard, Schiffer & Co., 14 Wal > con of the compar to <z ew place create . 
Consolidated Gas of Balt _ ect pe > ve ’ _~ ao ae oe the board as dieniomaen a ‘the a ys H 56 WALL STREET J 
nied Lt. 6 Tow — Hernh rd, Schiffer & Co. 14 Wall =A ee Directors Henry Dawes comes from an. 0906 Specialists 
Western ower pfd ernhard, Schiffer & ¢ 14 Wall the Marietta family of Dawes and has been 
more or less active in the oil business 
BONDS since 1900. There will be no other changes 
Ala, Trac., L. & VP, 5s, 1902 Nernhard, Schiffer & Co., 14 Wall Ala, Trac., L. & P. Ss, 1962 in the executive personnel of the com- Allegheny & Western 
Nat Power & Lt Tr 7s, 1972 HKernhard ea 2 om a en Nat a + a Lt in a a+ > on ¢ 
New Orl, Pub, Serv. Sa, 1952 Rernhard, Schiffer & Co a ent 1 Se is, 19 1e ure i ‘ompany is the oldes 
Portland Gas « Coke is, Me Hernhard oe © oe oS eens oe Shore Ble tis 19:5 ; the largest medumendend oft pence = MINTON & WOLFF 
Mobile Electric Sa, 194 ternhard, Schiffer & Co., 14 all Gas & Elec 3, 1932 the United States and under its present 30 Broad St.. N. ¥ Tel. Broad 4377 
management has become one of the most 
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INDUSTRIAL AND MIS.—STOCKS—Continued 
Key K 
1 Superheater Ce con 
I Troy Laundry Machin o. con 
! Troy Laundry Machine Co. cum. pf 
13 Thermiodyne Radio Corp. com 
1 United Bakeries Corp. pf. 
! Urited Bakeries Corp. con 2 
! United Dyewood Co. com, ¢ « : 
5 United Paper oard pf 2 Ww.o 
» Van Camp Packing pf 13 16 
5 U. 8. Trucking pf 2 w.o 
16 WATSON & WHITE 
Members of New York Stock Exchange 
149 Bway Cortlandt 7876 
Fort Dodge Des Moines & Southern 5s, 1938 
Nebraska Power Deb. 6s 02 
Manila R. R. 7s, 1937 
' Northwestern 


Indianapolis & Traction’ 5s, 1933 
Louisiana & Northwest R. R. bs, 193 
Light 58, 1932 


Burlington, Railway & 

Mutual Light & Water 5s, 1945 
Marquette Iron Co. 7a, 1927 

Canada Dry Ginger Ale (‘all issues) 


Riverside Traction common 
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; 1 


$ 





ted 
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INDUSTRIAL AND MIS.—STOCKS—Continued 

Bid Offered Key 
Victor Talking Machine Co. com 130 3: 12 
Ward Baking Corp. of Md. com. A 126 130 12 
Ward Baking Corp. of Md. com. B $7 19 Iz 
Ward Baking Corp. of Md. pf. 7% “3g a5 1S 
Welch Grape Juice Co. pf. 7% me 97 2 
Welch Grave Juice Co. com S 12 12 
W. Va. Pulp & Paper Co. com. $4 “2 12 
White tock Min. Springs com 16 iz 
White Rock Min. Springs 5% 2d pf 78 iz 
White Rock Min. Sjrings Ist pf bt oa iz 
Winnsboro Mills cum. Ist pf. 7% 1 13 
Woodward iIren com 70 12 
Yale & Towne com, 8&4 7 72 i2 

iz 
RAILROAD—STOCKS ag 
, Bid. Offered Ix 

Alabama Great Southern ordinary “oo 62 iz 
Alabama Great Southern pf 63 titi 
Albany & Susquehanna 200 210 
teech Creek Railroad 3x “) 
Canada Southern Ma a8 Ke 
Cleveland & Pittsburgh 7% 70 71% | 16 
Cleveland & Pittsburgh 4% 4) 41% 16 
Chicago, Burlington & Quincy 165 180 16 


RAILROAD—STOCKS—Continued 











I Otfered 
Illinois Central leased lines , 4 
Joliet & Chicago 2 
Lackawana R. KR. of N. J ’ N} 
M St. P. & S. S. M. leased lines (iu 6s 
Mobile & Birmingham pf 71 
Morris & Essex 7s xO 
New York & Harlen 1 tits 
New York, Lackawanr & Wester? (" beret 
Northern Central 77 iM 
Oswego & Syracuse R7 MO 
Piedmont & Northern I 7 Me 
Pittsburgh & Lake Eric 7 178 
Pittsburgh, Fort Wayne & Chicage pf th) 141 
Rensselaer & Sara 1s 120 
St. Louis Bridge ist pf ( il 
St. Louis Bridge 2d pf ) 47 
Tunne! Railroad of St. Louis ‘ 113 
United N. J. R. R. & Canal SD a 


INVESTMENT TRUST—STOCKS 


Int'l Securities Trust of Am. 7% pf., Ss 4 102 105 
Int'l Securities Trust of Am. com jer Wa 
Int’) Securities Trust of Am. 6% pf " 0 
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j in Canadian securities 
states that some at- as yet tempted to sell at any great reces- Car & Foundry Co., Ltd., Canadian Stes } ire n operation Bloomir 
tention has been sion. Thus the market has arrived at a Foundries, Ltd., and other associated con x days a week on sin 

- called to speculative period of temporary stagnation. panies, for the fiscal year ended Sept. 3) tur! rod mill five and a half day 
activities of Canada as —_—_ 1924, compares as follows: e turn for wire mill supply 
represented on the Province of Manitoba Loan ? , 1 t inning five days, double 
Montreal Stock Ex- : #7 - : Net earnings 25% orders. The nail mill will 

» change through the Wood, Gundy & Co., the Dominion Depreciation, Fed. tax... - cat soon.. it was said 
rapid ¢ " Securities Corporation and A. E, Ames & eee reer S1 Hie on ne 

ee apid and sudden de- “ le machines six day 

| “ . N ae Co. were awarded last week the Province . - . a) . 

cline of Montreal oe Net profit 7? § i export business The ga 

Tr: i 2 of Manitoba $3,720,000 20-year 4% per Wet F a ee a6 . ‘ ‘ 

<A ramways stock from ; ? . Preferred dividends ow ment is working three days 

q K a high of above 180 to Cent. bond issue, for which it was reported . : turn, en® taitiel sin 

, , “ies P % 4 ‘ rn u é ie “ y 

around the present levels of 150 that forty-two American and Canadian DOE ks ed tsa cdescs .. $336,721 $902,57 turn A portion of th 

i He states further that it would seem that bond houses had ymade bids. The hi»hest Profit ard loss surplus . .$3,903,869 3,5 xd mill products is going 

s certain political interests took the present * Canadian offer, 95.021, was slightly below Consolidated balance sheet of the ¢ 

moment as propitious to attack the com- the highest American offer, 95.121. New dian Car & Foundry Co., Ltd., and ass eee 
pany’s franchise, with the idea of charging bonds have been prepared with a view to ciated companies, as of Sept. 30, 1924 Imper rebacco Company, Ltd. 
it rental for the use of the streets. One ¢Stablishing wide market, as théy are compares as follows: Tobacco Company of Cat 
can hardly take this from a serious point Payable in all the larger Canadian cities. ASSETS. t r the year ended Sept. 30 
of view, as under the present contract se eS 24 profit of $3,602,135, after 
the city is practically in partnership with West Vancouver Municipal Loan Prep. sect, good-will, 00.90 ‘ comparing with $3,271 
the company to the extent of 30 per cent Ww Vv * Inventories peteans 1,926,257 6,249.39 \'7 ous year Total assets of 
wie . . ae . » re . * as reek sania " ~ 54 =O ‘ A aXe < ae 
of its profits, after deductions for con- Nest Vancouver municipality last week Investments ....... we 5,110,046 = 1,646, Sept. 30 were $57,956,35 
tingent reserve, bond interest and 6 per sold a $60,000 bond issue to the Royal Accounts & bills receiv. 932,910 1,639, 11 @58 267 224 at the a aa 
. Stier : : itor Sea Bo Financial Corporation of Vancouver, $50),- ee Ue oe, 348, 680 21,29 $56,567,384 at the end o 
cent. per annum on its stock, and such . . : Defici she 2g 89.156 ; al year Cash amounted 
ea gee nets "tax : 000 of which will be employed to provide icit charges ........ 100 mal ge — 
capital as provided for betterments, &c., : — ¢ ' sntories, $10,014,738 and 
~ : a new ferry and the remainder for repairs i nventores, ’ 1m 
as well as $500,000 per annum to be paid ae soos : resale ne ee ae $31,611,446 $33,081 $6.780.602 
sinns . . ‘ . $6, (350,002 
—_— aga ae ? : ” i to the municipal docks The bonds mature pt Ie 
the city as rental for the streets. From 1944 LIABILITIES ; 
these figures it can readily be seen that a LSE. < Preferred stock ........ $7.4 $7,500.00 adian General Electric 
any deleterious changes that could be St. Maurice Paper Company, Ltd. Ordinary stock ........ 4, $975, OHM General Electric Compar 
made, in so far as the company is con- The National City C <a ta ie Bonded debt ......60.. 6,: 6,644, 1 ared its regular quarter) 
cerned, would immediately react upon the eis er say se OR ees tay sy A rae Ig - Mortgage ‘ ent. on the preferred 
city and its interests therein ginson & Co. and Aldred & Co. last week Scrip ....... He AGE 980 per « ' er y 
: , Lily offered an issue of $2,600,000 St. Maurice Accounts & bills payable 981 holders of recoré 
He points out that the interesting point Paper Company, Ltd., five-year 5% per Accrued interest ..... ‘ 116 
of this entire situation, however, lies in the cent. gold notes due 1929. which consti- Dividends payable 2 — 9 
unsettling of the remainder of the Canadiz i : ad. oe cual ats Reserves ; ca 6,645,050 6,336.9 Foreign Trade 
a = ’ ™ ‘nadian tutes the sole indebtedness of the company. = gurplus 2903869 3 567 14 
investment list. This, also, could hardly The offer was at 98% and interest, to yield ‘ plus Dy PD OU pé ‘ ade for 12 months ended 
he taken seriously, since prices maintained jn excess of 5.75 per cent. The net income ae nee . .$31,611,446 $33,081 taled $1,857,515,686, against 
upon the Montreal Exchange were at for the last seven fiscal years, after depre- ena 7 hd t for the previous 12 mont} 
their high levels for a considerable period iation, depletion, and inventory adjust- Abitibi Power and Paper Company, Ltd I nted to $818,671,463 
of time prior to the inauguration of the ments, has averaged more than seven times The capital stock of the Abitibi Powe $103,088,815, and export 
nat ag bull movement in the States the interest charges on this issue and Paper Company, Ltd., was admitt« $1.08 3 an increase of $80,721, 47. 
}- gen ~ay be Bangg A Nags wot in to trading last week on the New y he I . re _ ad 
re corporate nances oO 1e various in- : » Sy raw oan i ; VA fror Ee ode 2, Se ane ex 
: z ’ . . 7 al Stock Exchange. It was said in W = (0 godet, 106,501 and 
dustries of the Dominion as represented by bs anadian c ar and Foundry Co.. Ltd. Street that several other Canadian ited States increased fron 
increasing dividends, inauguration of divi- The Canadian Car & Foundry Co., Ltd., companies would probably apply f $4 8, 219. 
dends and the payment of accrued divi- for the year ended Sept. 30, 1924, reports their stock here shortly Dp ; . 
dends by the various companies whos¢ net profit of $1,124,221, after depreciation. ———— Price Bros. & Co. 
issues are listed thereon. The Canadian Car Federal taxes and interest, equivalent to Jamaica Public Service Company) curities ¢ ig rhe I 
and Foundry Company and th Belgo- $14.99 a share earned on outstanding Shareholders of the Jamaica Public § ' omg $7, oe pre- 
Canadian Paper Company are two concrete $7,500,000 preference stock. Allowing for  yice Company last week approved riety Engh veg ae 
examples of this healthy condition only 7 per cent. regular annual dividends ¢rease in the authorized capita Price Bros. & Co., of 
In view of this fact, he believes that the on preference, balance is equivalent to $1,500,000 to $2,000,000 This 100,000 has been placed ir see 
present reaction is merely one of profit- $12.04 a share earned on outstanding ¢omprises $250,000 7 per cent Bishop, Ltd., of Mo 
\ taking and strengthening the technical $4,975,000 common stock This compares PB, with a par value of £1, and iM varded the contract for 
i ae position of the entire list with $1,427,573, or $19.03 a share, on the ¢ommon, with a par value of $50) tion work on the ne 
As to the investment markets of the cur- preference and $18.14 a share on the com- ‘ie age ame apel mill to be erect for 
rent fortnight, they have fallen into the mon, after 7 per cent dividends on preter- British Empire Steel Corporation St. Joseph Dalma, Quebec 
doldrums While there is still certain ence stock in the previous year. The British Empire Steel Corporatior ‘ completed and in er 
amount of investment funds available, Profit and loss surplus amounted to’ was learned in Toronto last week, report l 1925 
ADVERTISEMENTS. 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN PUBLI 
Key. Bid, Offered 
Key, CANADA: Bid. Offered . Manitoba 6s, 1925 W% 10014 Ke Bid 
- Canada, Dominion of, 5s, 1943 (internal) 101% 102% 1 New Brunswick 993, W.O y y 100 
L Canada, Lominion of, 5s, 1928 (internal) 100% Ly 1 New Brunswick 5 4; 102) 1 ov 9%, 
1 Canada W. L, 5s, 1931 (internal) 101% 102% 1 New Brunswick : 102% 104 | I 4 
i Canada 5s, 1926 (externa 100% 101% 1 New Brunswick W2i, 104 1 Ltd.. Ist 58,'32 9 
1 Canada 5s, (external 101% 102% 1 New Brunswick 6s, 10414 106 1 s, 193¢ Wf 
1 Canadian 5s, al) 103 104 1 Newfoundland, Colony : 94: 100% 101% i ; on 
i Canadian (internal) 103% 104% 1 Newfoundland, Colony of, 5%s, 1939. . 100% 101% 1 M $ 1932 96 
1 Canadian 1925 : 100% 101% 1 Newfoundland, Colony of, 5%s, 1942.. 100% 101% i M hine Diy ef 
1 Canadian external) pay N 103 103% 1 Newfoundland, Colony of, 6%s, 1928... 104%, 105% 7 
1 Canadian (Victory, internal) 108% 109% Y Newfoundland, Colony of, 6%s, 1936 1M, 107% 1 6s, 1931 a 
i Canadian } (Vic., internal) 106 107 i Nova Scotia 6s, 1928...... 103 104 1 Ist Ds. 1937 a 
1 Canadian 5% (Viec., internal) 103% 104% 1 Nova Scotia 6s, 1930 104% 106 
1 Canadian RK. s, 1927 101% 102% 1 Nova Scotia 92 101% 102% CANADIAN RAILROAD—BONDS 
1 Canadian 5'%s, 2 (Vic internal) 102% 103% i Nova Scotia 6s, 10014 101% 4 d 
r Canada, Dominion of, 5%s (internal)... 103% 104 1 Nova Scotia 6s, 107 109 Ke Rid 
1 Ontario 4s, 99 99% 1 s, 19 76 
CANADIAN PROVINCIAL—BONDS Ontario 3s yoy tor a pS oe aan enn 
ario « € t 
; Key Bid.Offered 1 Ontario 101-102 ; : ser Pier rite 90 
: i Alberta 5s, 1925 100 W..O. 1 Ontario 100 -W.O , ae aire “ 
$ i Alberta 5s, 1926. 100 101 1 Ontario 5 102 103 1 & st dios, A. & . a4 
| i Alberta 5s, 1939 99 100 1 Ontario 5 102 «108 1 Sas. gtd. Ist 4s, 1939. 8 
i Alberta 5s, 142. 99100 1 Ontario 102-103 1 i td. Ist 4s, 1942 84 
: 1 Alberta 5s, 1943 9 100 1 GE I IN ods crcuckiccteceiedoa 104% 105% 1 td. gen. 48, 1962 x6 
H 1 Alberta 5s, IH48 a 100) 1 Ontario 6s, 1m, 101% i gtd. Ist 3s, 1962. 69 
| 1 Alberta Stes, 126 Lot 102 1 Ontario 6s fag, I ‘7 ON Ry ja ist 48. 1934 + 
| 1 Alberta 104%, 105% 1 Ontario 6s, 104 - 1 R and ist 4s, 1949 7 
| i Alberta 103 104 1 Ontario 1% 1 : , ; 1946 a: 
; 1 Alberta 101 12 a 101% 
or 101 12 Quebec ts, 101% ’ T >} _— “ — 
{ Alberta 1014 WwRYy 1 Saskatchewan 100 CANADIAN INDI PRIAL AND MIS¢ ELLANEO!I Ss 
i 1 Alberta 102% 103% | 1 Saskatchewan Wo BONDS 
} i Alberta ‘ 104% 105% i Saskatchewan 1m 
f i Alberta 6s, 108 110 1 Saskatchewan mm Key : Bid_ 
| 1 Albert 6s, 100% «101% i Saskatchewan 106 1 At 6s, 1940 9 
ee « i Alberta 6s, & A 104 105% 1 Saskatchewan 6s wo 1 Als 3 
1 Alberta 6s, &N 104 1054 1 Saskatchewan 6s, If 108 110 I As d ss, 1942 ( 
1 Alberta 6s, 104% 106 i Saskatchwan 6s, 1927 ea : 103 «104 ; ( ; 6s, 19289 100 
British Columbia 192 99y% WO. - " ‘ 14 OR 
i British ia die, 192 oe WO. CANADIAN MUNICIPAL—BONDS 195 y 
1 British Columbia 5s, 1943 99 100 Key Bid. Offered. I S 
1 British Columbia 5s, 1948 998 100 1 oo at ee 101 W.O : a vt 
i British Columbia 5s, 1925 99% W.O. | Gatsary Fb, MBs isciecsccnse 103 W.O 1 . Ar 98 
' i British Columbia 1939 99 1% 1 Edmonton, City @f, 5%s, 1 99 101 ns 5 88 
i British Columbia 1939 102% 103% Y Edmonton, City of, 5\%s, If 981%, 100 8 
i British Columbia fs, 1925 100%, 101% 1 Gt. Wirmipeg Water Dist. 5s, 1952..... 984, 99% i D I RO 
1 British Columbia 6s, 1926 101% 102% 1 Gt. Winnipeg Water Dist. 6s, 1930 102% 104 1 Nova GK 
i British Columbia 6s, 1941 108% 110% 1 Maissonneuve (Mont., Que.) 5s, 1954.... 9814 100% I Sh.W 100 
1 Manitoba 5s, 19% 100 101 1 Maissonneuve (Mont., Que.) 5%s, 1930 101 103 
i Manitoba Sis, 03% 105 | Montreal, City of, 58, 1954............. 10) 100 CANADIAN PUBLIC UTILITIES—STOCKS 
1 Manitoba 6s, 1925, M. & N 100%, 101% i Montreal, City of, 5s, a8 100 101 4 
L Manitoba 6s, 1931, M. & N 104% 106 I Toronto Harbor Con. 4%s, 1953 94 95 Ke Rid 
? I Manitoba 6s, 1931, J. & J 104% 106 1 Winnipeg 5s, 1926... peacbaat einer dice 100 «101 I Ma 21 
‘ Manitoba 6s, 1946. 110 112 1 Winnipeg 5s, 1943...... 99% 101 I Northert t & Power 6% pf 7 
: 1 Manitoba 6s, 1930 . 108% 105% i Pe Gl, PI cp a nro devs wn cciaas 6eeese 110 112 i Northert & Power Co. com 4¢ 
Key and Index to Open Security Market | 9—Blyth, Witter & Co. See Page 614. | 18—Leo G. Siesfeld ¢ 61 
&c See P, 614 10—Elliot & Wolfe. = ne Inc 
__-Py . e 61: : . " . ‘ de, 
: aye ong i ae 11—Bernhard, Schiffer & Co. See Page 614. aa ee icone 
me +. ard d r1 2, . : A. ». ° Ss & Page 616 
es a datas & te p xy 12—Minton & Wolff. See Page 616. a Eiteshaee Ee Oe 
_ e y » wee Page blz . 
4 eng Ki ~ a P aon 9 13—Morton Lachenbruch & Co. 24—-Hercules Mortgage (orp 
910, a ee, 
5—Tobey & Kirk. See Page 61¢ 14—Clokey & Miller. 25—May & Co. 
Z 6-—Henry L. Doherty & Co. See Page GOS 15—Watson & White. See Page 616. 26 Baker Kellogg 
7—Farr & Co. 16—Bull & Rockwell Co. See Page 614. | 27—Simon & Cherr) 
W. O. Signif Offer 


&--John J. O’Kane Jr. & Co. 





17—J. S. Bache & Co. 
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HESCHKIPTION O} OFFERED BY __ "i DESCRIPTION OF OFFERED BY 
Adirondack Power & Light Cor} $2,000,000 Ist & f HH Forbes & Co. ; { offin San Diego, Cal., $475,000 5s, J & J, due Jan. 1, 1926 to 1962 First National 3ank i) 
Mos, M & N w Mareh 1, 1950, pri 1), viel w & r; FE. H. Rollins vield 4% to 4.45%, offered Dec, 1 redge & C Detroit Co 
fered Dec. 2 Sons, N. Y Inc Anglo London Parts 
* Argentine Nation, Govt of, $30,000,000 oxt s f @ 6s, Series Blair & ¢ Inc White, Ce and Redmond & ‘ 
B 1 & f due De SS, price & ‘ O35 of Weld & Ce Halse Stuart > 
fered’ Dec. 2 & Ir Brown Bros. & Seattle, Wash., $243,331 Munic Impvt. és, J & D, due De« 
Co Equitable Trust Co ’, 1925 to 1934, price 100.95 to par. yield 5% to 6% ered Carstens & j i n | 
Giraha I's Blyth, Witter & ¢ White & ¢ Ine Hemphill Nov. 29 Seattl } 
wea & ( r Trus ‘ 1 Illinoil Ie ints Trust } 
ne ; ~ { :- Be ac sad , & ~ at aa Southeast Arkansas Levee Dist Ark., $300,000 Lincoln. 
Bank, Chica Desha & Chicot Cos., Ark., 5s, M & S, due Sept. 1, 1929 te Lorenzo EK. Andersor 
lan licag 1950, offered Nov. 28 St. Louis 
, Bh “hic i ”) leasehol f « tlgs ; = - 
! ry 2. — Ph ; ! ; . 4 lee ~~ 4 San PPrahs, Pulsa Okla., $250,000 school 5s, A & O, due April 1, 1938 te irris Trust & S , 
as ( p htt 6 ct _ 1942, price 114.46 to 105.36, yield 4.55%, offered Dec. : Bank, Chicago \ 
Caleasieu Parish lia CNM) IMM) lire t tior 1 & Sutherli B & ¢ Ine Continued on Page 631 
©, due Oct. I, 1 1! ie i NK ffered Dec, 2 New Orleans 
Columbus (Gia.) Electric & Power ¢ $2, C00), CH & f estabr k & Co & | - — aS 
8, Series i MAN jue N 194, pri + jel Webster Ir N ink o 
) ffered | Parkit a -— ADVERTISEMENTS. 
Commonwealt Telephone ¢ I SID Lat f « tis 
f& N, due No 1944, 1 So ield GUYS ffere kdwa l, Stoke & C 
Nov. 2S Phil elphia 
& Commonwealth Water ¢ (N. J.), 8800,000 7 P. W. Chapman & ¢ in 5000 SHARES \ High Grade Investment Stock 
Series " . 4p. dw rer 1947, pri i) ffer Halsey, Stuart & ¢ Inc BUSINESS: The Kentucky Utilities Comy i t 
De 1 ‘ . isiness, sé ne fif or K 
ei ahel Ry FL dum al a he Bes KENTUCKY three in Tennessee, : 
‘ MeN R : ines t 1934 icld 3 P 4% Watling "e laos ao a ve < mpany ™ 
J ; t ( 5 4 iiso (fhe 
offered Nov. 2 Unior ist ( ve UTILITIES n and Western parts f th S 
Escambia Co., Fla., $125,000 ui Gs, F & A MS, due Aug | eee ot ned , sixte 
I>, i951 ield 5% to @ ffered Dec. 2 Pru n & ¢ y | COM hundred seventy th Pe 
ticall ve 
Farelly tak le e Dist La S161. Ft KF’ & \ i Sutceriin B ! & ¢ In | PANY € no lie ad 1 i r 
uc. 1. 1929 to 1f49 ‘ ‘ir ffer Dec, 2 New Orlean j . e Compa! 
Feder! re Bldg nd Went Block Leasehold 6'* Cumulative ; which Mr. S 2 
Grand j S400 000 Tat . tilgs ®& O15. due Oct Preferred Stock as ~ ; a ' t 
5 1a oo rat j ; en : Miller & Co., In N. ¥ ‘ ‘ ave be s ! 
15, 126 to 1930, 4 i 6.20 'D ‘ G. : = (Par Value $100) nd development of public util 
French Natior Mai } Lines. $10,000,004 xt f Dillon, He « Marshall EARNINGS The net earning 
g 7 Je v u 1, 14 t 1 hi 7.S0 f Field, Glore, Ward & Co Preferred as to Assets ae be Ist 92 ivailabl 
fered Dec. 3 N. ¥ and Dividends over the on aa — ag ; stock, w 
; : = d, an 
Gasser B ‘ ( $1 Mr I leaserol 5 is _— - — ° , Coftmmon and 7 stocks Asses 
en s mar ru . ’ Collins - . 
mR. R . “ ! , j . “Pape : Redeemable at the op- GROW rH: oe five years t s 
| tion of the company at livid ins Mbp oe ag a 
Georgia & Fk eS S400 000 i a 5 tfs ends reased 430% 
Series AA 1&D e Jar ) price 98.50. viel Ww .: iman & ¢ Inc S110 per share and ac Price $90 pe share and accrued d ends eldine 
= THe; {fered D N.Y erued dividends Divi- : 
Hirsch Realty Co Columbu 7} £2 MM) el thio Nati Bank and City dends payable quarterly MIDDLE WEST UTILITIES CORPORATION 
efevser6s. A&O. du Apr 1" Oct. 1, 1937, pri Nationa Hank Columbus on Jant April, July il! Broadway, New York 
par, yield 6%, offered Ne Ohi : - nfor on contained herein is ft if 
. und October t5th while we do not guarantee t ve 
Hlobbs, Wall & C 700.000 1 ! ( 1 & O, du April 
1 1920 to 1989. pri rt ON 0) ie] i t 6.1¢< Den Witt ( in 
offered Nov. 1S Frar ( 
tindiang Board & Fill $3000, 0 f F& J 
tue July 1. 1925 te 1934 | 00 6 t | 
6.10%, offered N 24 Porter, Skitt & hic $30,000,000 Redeemabl x 
umulative s x ' 
omens ituches “i $1,250,000 Vn ‘lier & Br GOVERNMENT OF THE ergy aa oa = 
“ jal iv M4, pric ' iel f j nball & C¢ Dean December 1 
ey ff Ni Witter & Co Americar ARGENTINE NATION +) fter tl t i 
Securities ¢ Sun Fran } nal Sinking Fund &% Gol Hond f issued and receiv im i 
isc of 924 approval yur I 
2 “é ‘? nterin rece 
Interborou Rapi rransit ¢ $2,850,000 eq tr ez etfs ‘ Series B firat instan« 
placed privatel ME&N wm N 1, 1925 t 12h, offers Vated December : Price 95 and 
in November Jj. P. Morgan & ¢ x. 7 Due December 9 io maturity 
International Power Securities Cort $41000.000 coll tr e . BLAIR & CO., INC 
aks Serie R “aD D 7 i954. price 93.75 \idred & ( v Minsch eet Oy FST shins pyar 3 STUART & CO inc ‘ BROWN BROTHERS & CO 
viela 7%. offered Dec. 4 Monell & ¢ N. ¥ THE UNION TRUST Co CLEVELAND YORK es. PARSONS & co 
& Interstate Power Co., $2,500,000 gen 1 = te, Ja 3. a West & Co hn Nickerson ILLINOIS MERCHANTS TRUST CO.. CHICAGO FIRST TRUST & SAVINGS BANK bo aes 
July 1, 1934, price 99, yield 7.15 ffered Dee. 2 & Co.; W. S. Hammond & ‘ wate bone tee COMMERCIAL TRUST & SAVINGS BANK, CHICAGO 
Co., N. ¥ c HEMPHILL, NOYES & CO 
Kansas City Southern K $4,000,000 ref & impvt e« Ss 
A & ©) hue April 1 mw rice Sf jel NC ffere Ladenburg, Thalmann & C = 
Dec, 2 National City Co., N. ¥ APITALIZATION 
1.17 10 oa 
I arimer Co Col SITS. pital nd poor farn insti - $300,000 rst Mortgage Gold ‘ 
tutional blide Hh, price 102.8 ie 11% ¢t +. Boettcher, Porter & Co., Den Series 4 
offered No 21 ver Common Stock $ Th 
Lewis (: W Va. £295,000 , i & w J 1 C lth SECURITY The Company's e1 funded det : 
1920 to 1984, yield 4.70%, offered Dec, 2 Prudden & Co., N. ¥ ommonwea the present issue of $300,000 nsists 10 First 
3 . ortgaxe Twenty-five Year 5% Gold Bonds, S$ 
Lockport & Newfane Power & Water Supply $300,000  Schoelikoph, Hutton & Pome W sau ye gar Bhgpan PD, : ‘ 
Ist (closed) z 6 M&N ue No 1, 1954, price 9S.25, roy, Inc Buffalo; Frontic a er ompany : rigag ” he anes aa tog ; h 
yield 6.10 ffered Nov, 29 Finance Corp Niagar uM r Company, consisting of lat erro 
Falls, N. Y New Jersey pur ne stations and other equipr . 
* Lynehbure, \ $450,000 cou; Hos, A & O et. 1 Lp : any og rc - proper I 
wy 4 eld 4 iffere on < je Trust , . — uUbti« ity ~ Ne 
1958, pri 102, yield 4.39% ft I> 1 Equitable Tru ( f N.Y Ist Mtge. 25 Year February 7, 1924 plus the net —_— 
Main & High Realty C \kr $450,100) Ist leasehold g 7s 5% % Gold Bond bsequent thereto. was on October 4 
M & N, due May 1, 1927 1937, price par, yield 7%, Milliken & York Co., C sn ™ ee ny s, 4 6,008 . ; 
-« - . Series “A P. W. CHAPMAN & CO... INC 
offered’ Nov. 29 land 
New York Chicago 
Manchester Traction, Light & Power C $1,100,000 Ist ref 
3 g 5s, F & A, due Aug. 1, 1982, price 9%, vield 5.35 Dillon, Read & (« Tucker 
offered Dee. 2 Anthony & Co., N. Y 
Manitoba, Province of ‘anada, $3,720,000 g 44s, J & D Wood, Gundy & Co A. E ’ : ; 
due Dee. 1, 1944, price 06.17, vield 4.80% ffere Nov. 27 Ants & c ‘ Don inion Se INDIANA BOARD & Secured, In opinion of counsel, by a first 
- curities Co., Ltd., Toront mortgage on property of Company Balance 
Michigan City, Ind., $182,000 school city 444s, J & J, due sheet ; 92 199 aE TR ¢ 
July 1, 1927 to 1938, price 101.92 to 105.90, yiel 75% to Harris Trust « Saving FILLER C0 Sheet as of June <5, 324, adjusted Oo give 
44%, offered Dec. 2 Bank, Chicago . effect to this financing, shows net tangible 
Minneapolis, Minn., $800,000 figs, J & J, due July 1, 1925 350 0 assets applicable to the bonds of mere thar 
te 1944, yield 3.25% to 4.15%, offered’ Dec. 1 Eldredge & Co., N. Y ,00 $3,900 for each $1,000 bond 
Mortgage-Bond Co. of N. Y £2,.000,000 10 yr g Stes, Series FIRST MORTGAGE SERIAL 
‘6,’ & DD, due Dk 1, 1934, price 100 ield 5.506. of > — : . ’ 
fered Dec. 3 ; pelos Mortgnge-Bond Co. of N. SINKING FUND 634° GOLD ee ee, OM, 
P y § a Salle S 
Nevada-California Electric Corp., 31,500,000 Ist @ 6s, Series BONDS 4Y South La Salle treet, 
“RB,” A & O, due Oct. 1, 1950, price 9S, yield 6.15%, of Spencer Trask & Co. and Maturing July 1, 1925-1934. Chicago, Ill. 
fered Dee. 1 Blyth, Witter & Co., N. ¥ ] 
Norfolk & Western Ry. Co., $6,000,0000 divisional Ist & gen : 
fs, J & J. due July 1 1944, price 88.75, yield 4.819 
offered Dec. 1 Guaranty Co. of N. ¥ 
North Carolina, State of, $15,000,000 highway 444s, J & J First National Bank; Bank FINANCIAL STATEMENT 
due Jan. 1, 1935 to 1964, vield 4.55% to 4.40%, offered ers Trust Co Wm R ; 77 
Dec, 1 Compton C 3 J. 6 Van Assessed valuation, 1924 $53,485,677 
. 
. Ingen & Co.; E. H. Rollins ’ . Total bonded debt (including this issue) 4.012.800 
& Sons; Hornblower & Weeks; Redmond & Co.; Eldredge & Co.; Kissel, Kinnicutt L 3.000 
‘ : : : ° . 4 r ess W q j 
& Co.; The Detroit Co., Inc Blodgett & Co.; Curtis & Sanger; Eastman, Dillon & L ater bonds $1,603 > 
Co.: F. . Calkins & Co.: Taylor, Ewart & Co., Inc., N. Y., and Wachovia Bank & 0 000 ess sinking fund 1,231 ,881—2,834,881 
Trust Co., Winston-Salem, N.C 9 
~~ ae c¢ veto De Ist fe € and me .Y~ 8 tk bs, - ay, C Net Bonded Debt (2.2% of assessed valuation) $1,177,919 
Series “‘A,"" & D, due Dee, 1, 1944, price 99.50, offered Blair & Co., In« and Stifel, ; ou 
_Dee. 1 Nicolaus & Co. N'Y 2% Coupon Gold Bonds = tye EQUITABLE TRUST COMPANY OF NEW YORK 
Ogden, Utah, $80,000 ref 444s, J & D, due Dee. 1, 1932 to Palmer Bond & Mortgage ae . Dept., ~ berg Fe N. ¥ 
{ ; or . . ‘% . ‘ . orresponden ces 
R IM1, yield 4.25%, offered Dec. 2 Co., Salt Lake City Philadetphia Baltimore Chicago San Francisce 
165 Broadway (G. Benenson Investing Co.), $2,000,000 s f = 
7s, J & D, due June 1, 1940, price 101, yield 6.55%, offered Dillon, Kead & Co Equi- 
Dec. 3 table Trust Co. of Y ‘i 
Palestine, Texas, $110,000 school 5s, F & A, due Aug. 1, sear en tan Weare — 
1929 to 1963, vield 4.70%, offered Nov. 26 Otis & Co., N. ¥ $2 500.000 SECURITY: .These General t 
me. dh — A a part « : authe red issue 
Rutherford, N. J., $877,000 sehool dist. 444s, J & J, due B. J. Van Ingen & Co. and a sd aamanend They ke oes ure i 
_ July 1, 1926 to 1964, yield 4.10% to 4.25%, offered Dee. 4 H. L. Allen & Co., N. Y. INTERSTATE POWER CO. «e!. by @ direct mortgage, subje 
Sacre mento Gas Co., $150,000 Ist ser g 6s, A & O, due Oct KE. H. Rollins & Sons, Los | gage of the Company, on all of y 
1, 140, price par, yield 6%, offered Nov. 19 Angeles General Mortgage Ten-Year 7‘ Gold = _ aoe amg real an x 
My . ; an x : = ‘ STOCKS and securities ereafte 
St. Maurice Paper Co Ltd., $2,600,000 ¢ 5g notes, J & D, Nationa! City Co Lee, Hig- Bonds (Authorized $3,500,900) cifically pledged ender the vd rt 
due Dec. 1, 1929, price 0S.75, vield 5.75%, offered Dec. 1 ginson & Co Aldred & Co., or hereafter acquired property ma 
N. Y. acquired subject to prior liens; also by a first lien on all of : om “7 é 
= = ; - . : . : = and 933 shares of the preferred stock of Dubuque Electric Compan) me sienened 
San mee v ater Co., perme sp — Agger Be ref 6s,  K, N, «ue Blyth, Witter & Co., Los An- Interstate Power Company and of Dubuque antes. Eenaanne saat ont sid Saar ae : 
; ” . 194, price par, yleld 6%, offered Nov. 20 geles appraised by Day & Zimmermann Inc Engineers, as of July 1, 1924, and Augus ' O46 
*% For further information see «a ljoining columns } at not less than $17.792,260 
WEST & CO. W. S. HAMMONS & CO. JOHN NICKERSON & CO. 
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Central Oth , ‘ : 
ieee ‘ ‘ 3 ther Cities: 19 192 23. 
Reserve Cities: 1924. 3923. ses. vegn TA se ga ee $108 $4,683,423,488  $4,447,639,515 
Mo pc i Cts nd $6,236,531,245  $4,483,985,452 $230,969,661,641 $200,421,054,266 | Buffalo .................. 51,156,774 47,71 ‘ 2,113,556,398 — 2,204,632,898 
pr oF 9 85 597.7: ’ 3 7 29, 232,2 SS a a ree 71,123,000 65,177,0 3,114,061, 220 
RI in oy ive tn idacdciewasone 683,072, 854 597,731,691  29,563,794,414 29,232,211, % | Denver 91°89 970,838,791 : 
TT. od cccwce, ehaowsdedgeses 152,798,172 156,681,292 6,662,055,306 €sergeeees | Gaekt |||... ooo nooo eee: 126.490,4 },284,047,281 6,287,451,665 
a — care Tg a ED woccanccegeenenss as 21,531, 0 922,806,000 990,508,000 
Total (3) C. R. citie .$7,072,402,271 — $5,238,398,435 $267,195,511,361 $236,361,257,083 | Los Angeles................00-- 50,591, 153,563,004 6,707,505, 000 6,371,436,000 
25.0% ‘ > . . . . }f RRMEETEEER «ccccccscccssccossecse 960 31,352, 34 1,494,357,271 1,453,379, 196 
BROTORBR. occ ccdscceccascesece 35.0% 13.0% Louisville 33, 970, +. 
II nied. 4.t5 anwle betha--dane-o4.4 41,496, 713 41,660, 00% 1,784,569, 334 1,762,399, 
Other Federal Reserve Cities + el ans it ean 4 : one ae > oe aan Let 4 
COR CECE oeeeeeeeesesec®e i $25,9 . Pay LOS, UL? 
ES ARRAE Rare be Scere $64,831,597 $61,160,538 — $2,645,394,189 — $2,511,737,609 | Pittsburgh ..................... y 153.118, 1¢ 7,457,881,935 7,711,576,284 
Boston 476,000,000 395,000,000  19,814,000,000 18,084,000,000 prevsence <a er Oe ED 13, ‘819, 000 14,1 OK 566,164,600 582,868,900 

ER ree eee poe 000, 3 - 4 7 nae 01550 83S 571° 3816 
CROVGIARE osc ccccccccccsscesses 110,837,081 104, 147,945 5,056,856, 608 5,226,393,S49 aa 1 Rete aneE > ty oS, teg , 301,550,839 eo ett 
Kansas City, Mo......... 145,719,847 136,748,063 6, 231,234,367 6,479,000,243 Washington ......... 26,889,042 25, Gf 1,083,626,040 1,035,090,847 
ER oo ey adesleedaaaeee 111,921,004 78,960,970 4,863,993,303 4,171,811,050 ‘ i de payee ae — men - —_ 
Philadelphia .............-... 585,000,000 513,000,000 — 23,696,000,000 — 22,632,000,000 | ;,,,20tal 16 cities.......... amammaer ¢ ~ eS 
0 Ee Seer eee ee ere 61,379,000 61,710,000 5,883,000 2,426,754,000 Total 27 cities - $9,858,421,498 — $7,77 * 142,748,645 $351,462, 108,45 
Bam. Pramciace ......6.c6ccc- 179,400,000 172,800,000 7, 299,048,000 7,595, 600,000 | Increase COSecccesceecenccece 26.8% 9.2% 

“ Entire ge estimated from complete returt 92.3 per cent. of the total 
* srcentage . > cer e 

Mtal @ cllien......<<:. $1,735,088,529  $1,523,527,516 $71,752,409,467 $69,127,296,751 sronmnges show changes from preceding years: see ne ae 
DIED. Giasininadavaad 13.8% 3.7%, aeee week.. sushi esstase sane. $10,680,846,04 6.5 $6,424,254,101 —14.4 

© 24 7 Os ‘ ~~ ane of revious weeK......... 8,127, vr 3} 563.825. 255 ‘ 

Total 11 cities........ .$8,807,490,800 — $6,761,925,951 $338,947,920,828 $305,488,553,834 | year to date..... 1001 181° S00 4 ++ soy'nas' one sar 2 : 
“Increase 30.2% 10.9% *Decrease. se iia 

. 
Actual Condition Statement of the Federal Reserve Banks December 3 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS DEC 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. §, Dist. 9 Dist. 11. Dist. 12, 

Boston New York. Philadelphia. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneapol Dallas. San Francisc« 

Total geld reserve... .$237,470,000 $949,073,000 $240,709,000 $280,519,000 $132,878,000 $156,665,000 $355,888, 000 $93,216,000 $97.163.00 ‘ $66,004,000 282,263, OOK 
Total bilis discounted 15,469,000 59, 205,000 21,522,000 27,921,000 24,954,000 22,954,000 42,026,000 12,590,000 $693. 004 104 <) 2/838, 000 8,762,000) 
Total U. S. Govt. sec 37,790,000 182,583,000 31,034,000 63,533,000 4,880, 000 3,940,000 86,034,000 16.2 274.000 27, 208. (KK 27,194,000 58,81 1,000 
F. R. notes in cire’n.. 200,152,000 381,021,000 164,955,000 205,000,000 86,076, 000 139,618, G00 199,230,000 57,199,000 72,662,000 57,661, 000 212,841,000 
Due members’ res.acct. 136,846,000 913,432,000 133,230,000 179,871,000 69,404,000 60,251,000 323,622,000 75,403,000 53. 179, OOK 59,005,000 160, 147,004 
SE RS ae: 73.0% 3.5% 81.6% 73.9% 87.8% 81.4% 75.4% 16.9% 77.1¢ Y = 62.9% 15.2% 

Statement of Member Banks Statement of the Federal Reserve Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities a , ; 

New York. Chicago. Combined resources and liabilities of the tw F nks compare as follow 

Nov. 26. Nov. 19. Nov. 26 Nov. 19 RESOURCES— Nov. 26, 1924. Dec. 5, 192 
Number of reporting banks 67 67 47 47 Gold with Federal Reserve agents $1,926,215,000 $2,055, 625,04" 
Loans and discounts, gross: G “ede i . ' s ae er me Onde 
Secured by U. S. Govt. obligations $65,186,000 $63,122,000 $24,380,000 23,437,000 jold redemption fund with U. 8. Treasu #2,136,000 56, 009,04 

Secured by stocks and bonds 1,854,699,000  1,827,445,000 503,977,000 507, 174,000 

All other loans and discounts ‘ 195, ‘ 327, 507,000 He 714,893,000 : 706,531,000 Gold held exclusively against Federal Ress notes.$ $1,968, 351,000 $2,111,634,00 

Total loans and discounts 234,580,000 ,218,074,000  $1,243,250,000 $1,237, 142,000 Gold settlement fund with Federal Reserv: 591,026,000 647, 658, 00 
United States pre-war bonds. 41,032,000 40,934,000 4,109,000 4,107,000 Gold and gold certificates held by banks £86, 873,000 358, 847 une 
United States Liberty bonds 608, 312 2 OO 607,712,000 80,656,000 : S73, 347 
United States Treasury bonds 12,607,000 2,986,000 a 
United States Treasury notes 288, 840,000 94,397,000 9: Total gold reserves $3,046,250,000 $3,118, 139.006 
United States ctfs. of indebtedness . x 140,949,000 22,846,004) 3,098, 000 Reserves other than gold $7.701.000 79,516.00 
Other bonds, stocks and securities 886,883,000 899,230,000 200, 2% 199° 610,000 snicalits: 

Total loans, discounts, investments.46,217,618,000 $6,208,346, 000 $1, G48, 4 $1,638, 669,000 Tot: ala Fe a ae 
Reserve balances with F. R. Bank 706,714,000 722,332,000 180,647,000 Total reserves 133,951,000 $3,197, 655,10 
Cash in vault... ae 75,863, 000 68.588, 000 27,670,000 Non-reserve cash. $4,307,000 68, 460,000 
Net demand deposits...... 5,314,168,000  5,307,311,000 ), 1,172,648,000 Bills discounted 
Time deposits... So 847,211,000 844,513,000 445,237,000 447,036,000 eae ron . ; . aa es . 
Ravernament de posits 26,826,000) 265,826,000 5,098,000 5,098,000 Secure d bs U S. Government obligatior 06,204,000 S59, 083, OOM 

Bills payable: Other bills discounted. ,201,000 387, 170, OO 
Secured by U. S. Govt. obligations S, 760,000 6,230,000 555,000 425,000 
All other 1,296,000 22,207,000 388,000 1,888,000 Total bills discounted 1 405.000 $746. 2¢ 
> & 41s >, $22 5, 746, 263,01 
~An F. R. Cithea. —F. R. Branch Cities.— | Bills bought in open market 281,001,000 298,370,004 
Nov. 26 Nov y, Nov. 26. Nov. 19. Inite Staton (2 > > 2 itie 
Number of reporting banks 255 255 198 194 United States Government securities 
Loans and discounts, gross: Bonds #4,320,000 M) 
Secured by U. S. Govt. obligations $126,517,000 $123,612,000 $33,067,000 $32,631,000 Treasury notes. , 90,079,000 MM 
Secured by stocks and bonds 3,298,611,000 $252, 072,000 655,144,000 645,628,000 can A fei ale cae 
All other loans and discounts 5,168,308,000 5,177,717,000 _1,671,731,000 1,667,658, 000 Certificates of indebtedness... 147,516,000 20, 911,00) 

Total loans and discounts $8,593,436,000 $8,553,401,000 2000 $2 34 5,317,000 p sie tenn Cd ; a aS 
United States pre-war bonds 92,261,000 77,000 74,085,000 Total U. S. Government securities $582,215,000 $91, 295,004 
('nited States Liberty bonds. 928,695, 000 931,000,000 854,208,000 344,384,000 Foreign loans on gold. 

United States Treasury bonds 31,042,000 34,050,000 17,551,000 17,342,000 F P “+r earning assets 2 55 4. CHM 
United States Treasury notes $63,626,000 $56,119,000 911.000) 125,418,000 All other earning assets 2,550,000 154 
United States ctfs. of indebtedness 223,329,000 222,768,000 5, OOO 46,440,000 

Other bonds, stocks and securities 1,658,639,000  1,671,570,000 668,000 694, 187, 000 Total earning assets $1,0S7,171,000 $1,136,082, 001 

Total loans, discounts, investments.11,991,172,000 $11,961,169,000 $3,673,713,000 3,647, 173,000 Five per cent. redemption fund—F. R. Bank not 28, (HK 
» serve ——* with F. R. Bank i yer sey at aee 271, ‘H4s.o00 272,310,000 Uncollected items 615,240,000 645, 289, 006 
ash in vault..... : . 57,2 7,107,000 65,440,000 64,837,000 a ccs ca 74K find 
Net demand de »posits is 9,171,040,000  9,189,007,000 2,162,108,000 2 107, 6S 5 000 Bank premises. . 61,553,000 56,715, 









Time déposits......... 2,494,865,000  2,492,480,000 = 1,370,134,000 —1,376,405,000 
rovernment deposits 90,146,000 90,139,000 39,038, 000 39,038,000 
Bills payable: 
Secured by U. S. Govt. obligations 7,603,000 8,548,000 7,625,000 9,157,000 
All other 5 9,093,000 33,944,000 "828,000 9,577,000 
—Other Selected Cities. — 
Nov. 26. Nov. 19. 
Number of reporting banks 293 294 


Leans and discounts, gross: 
Secured by United States Government 
Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States certificates of indebtedness 
Other bonds, stocks and securities 
Total loans and discounts and 
Reserve balances with Federal Reserve 
Cash in vault as avd 
Net demand deposits.... 
Time deposits........ 
Government deposits 
Bills payable: 


investments 
Bank 


SAll other 


obligations 


Secured by United States Government onites ations 





25,869,000 $25,839,000 

)28, 968, OOO 528,210,000 

1, 361, 811,000 1, 277,000 
- $1,916,648, 000 $1,925,326, 000 
98,112,000 98,462,000 






198,698,000 199,436,000 
18,595,000 18,462,000 
46,899,000 47,128,000 
_16,047,000 16,415,000 


528,761,000 
$2,833,990,000 
192, 660,000 
82,132,000 

1,7. J 1,746, 754,000 
991. 570,000 992,849,000 
10,511,000 10,513,000 





7,02 0,000 





. $2,822, 019,000 
178 453,000 








7,476,000 


SME ce 14,592,000 14 "$350,000 





FOREIGN BANK STATEMENTS 


The following changes 
weekly statement of the 
and the Bank of France: 


BANK OF ENGLAND 


noted in the 
of England 


were 
Bank 


Increase 


£3,231 


Gold coin and bullion. 
Rteserve in banking departme nt gold 
and notes .. 
Notes in circulation 
Loans on Government 


securities 





Loans on other securities 

Notes in reserve 

Public deposits 

Other deposits 20,944. 000 
1924. 1923. 1922 

Ratio of reserve ‘ 17.02 14.5% 16.63 

BANK OF FRANCE (in Francs) 
Increase. 

Gold in hand ° 9 4000 

Silver in hand . 218,000 

Notes in circulation. 2 33,821,000 

Treasury deposits *2, 764,00 

General deposits 41,392,000 

Bills discounted 785,741,000 

Advances 67,619,000 





* Decrease 


FAILURES (DUN S) 


Week Ended 
Dec. 4,'24 Dec. 6,'23. 


Over Over 
Tot. $5,000. Tot. $5,000. 
East hivensees 147 98 120 &4 
South te eee 123 55 130 72 
West .... a 104 fil 128 7 
err er 53 27 44 20 
United States... 427 241 66 37 
Canada i et 37 23 6 37 

Week Ended—— 

Dec. 7,'22. Dec. 8,'21. 

Over Over 
Tot. $5,000. Tot. $5,000. 
OR wana tna Gates bs 114 197 128 
BAUER 2... ccccecsces cao 65 181 99 
MR 6600-6008 e200; . 143 87 158 106 
PEs 26 51 28 
United States...........427 241 422 255 
RD secs aig eis voe 53 69 36 


All other 


resources 


Total resources 
LIABILITLES— 
Federal Reserve notes in 
Federal Reserve 
Deposits: 
Member 
Government 
Other deposits 


bank—reserve account 


Total deposits. . 
Deferred availability 
Capital paid in.. 
Surplus 
Ail other liabilities. . 


items 


Total liabilities 


of total reserves to deposit anc 
note liabilities combined 


on bills purchased 


Ratio 

serve 
Contingent fiability 
correspondents 


actual circulation 
Bank notes in circulation 


14,602 


27,363,000 


$4,959,585,000 $5,116,841, 008 


$1,845,308,000 





r $80 
37,000 
1, 723,000 


lt 1, 884,010,000 
7 
27 856, 000 


10,065. 006 


21,429, (4K 


$2,202,716,000 $1,935,504, 001 
564,340,000 574, 347, 0 
112,169,000 110,114,001 
220,915,000 218,369,006 


14,137,000 25,410,001 


3$4,959,585,000 $5,116,851,00 


Federal I 


77A%G 76.4% 


for for 


27,179,000 $15,373,0% 








Call Loan, Time Loan 


and Commercial Paper Rates 


Com. Dis 














‘ I ns 
Loans 4) Days 6 Mos 4-66 Mos 
Last week........++. 144 4 3%@3% 3%@34 
Previous week.. { @ A 3%@344 314314 
Year to date... 54@ @2\, 5 @2% 5 @3 
Ne GRR, GS 45006056 5:00:648 > @4 4@ 5% @5 H4@h 
Same week, 1922.. 514@4 14%, 5 @A% 5 @4% 
BAR GOLD AND SILVER 
B Bar Silver Bar Silver 
in London. in N. ¥ 
EGG WO in cc ccccccccvccvcccccs 89s 11d@ Wl 335d @32} hd 6914 c@68%¢ 
Previous week............ 90, i vd 33 %d@33 ied 6914c@69%< 
Weer 60 Gab0s occ cccccvcccss ; 98s O4d&S89s 00 367,0@32}43d TI Ac@s2%e 
Same week, 1923............ 95s 01d@94 335d @33d 645%, c@64iic 
Same week, 1922... 91s 0 DoH 32,4@31 tid 65%4c@64\o 
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™ \NNALIST INDEX OF WHOLESALE FOOD PRICES , I ransportation 
: | 
“ aM) 18 ¥ 
| 
| | 
‘ | —_ Revenue Car Loudings Period or Dat 1924 
Peron oo 
- Ss All commodities Week ended 1,010, 122 
| os. a*Po) — 4 . gt ttoee wt Grain and grain products Week ended 59,697 
| ee" aan | ee o* oe oe J Coal and coke Week ended a2 205, 730 
| i he iv Bee teegagt” pant oes | Forest products Week ended 22 
‘ | Manufactured products Week ended 22 
| All commodities Year to Nov 
j Grain and grain products Year to Nov $ 
j | Coal and coke Year to Nov 110,19 = 30° 2 
Forest products Year to Nov 20, 52K 2.78 19.7 
| Manufactured products Year to Nov 7,195, 441 7 14.0 
| Freight car surplus shortage Third quarter N 166,101 83,8 98.1 
| Per cent. of freight cars serviceable. .Nov 15 92.1 1.9 1.2 
Per cent. of locomotives serviceable Nov 15 2.0 i¢ 7.2 
Gross revenues Year to Nov. 1 $4,975, 172.67 $4,758 if a 
| Expenses Year to Nov. 1 3, SS3, 157, 784 4,077.5 22 ts 
Taxes Year to Nov. 1 286,939, 81 231,28 4.1 
| 4 Rate of return on property investment 
Eastern District Year to Nov. 1 4.5. ) 21.2 
— = Southern District Year To Nov. 1 5.27 8.3 
WEEKLY AVERAGES Western District ’ Year to Nov. 1 3.82 3.6 
; United States as a whok Year to Nov. 1 4.31 5. 
Dec. 6, 1924. 263.385 | Dec. &, I1088..........- . 174.825 
Nov. 29, 1924. .200.775 | Dec. 9, 1922.. 188.242 SUMMARY OF IDLE CARS AND CAR LOADINGS 
Year to date—189.000 AMERICAN RAILWAY ASSOCIATION. 
Oct. 31 Oct. 22 Oct. 14 Oct. 7 Sept Sept. 22 
Yearly Averages Idle cars 127,801 122,764 135,417 139,195 161,482 ISS.108 
oer Nov. 22 Nov. 15 Nov s N | Oct. 2 Oct. 1S 
1923 . 178.000 | 1918 287.080 | Car loadings 010,122 015.7 994.5 073.430 112 9 2236 
1922 186. 1917 261.796 a oar £ 1,010,1 1,015, 704 994 04 l 3, 450 12,34 10 U 
92 174. 1916 175.720 
1921 baer | 1918 139.880 GROSS RAILROAD EARNINGS 
1919 295.607 | 1896 80.096 1924. 19233 Ne 
- - Third week of November, 16 roads ; S.84 
ITEMS COMPOSING THE INDEX Second week of November, 10 roads 10.8S 
- 199 First week of November, 12 roads 6.76 
> anee tk ¢ - = 
A ef . ‘ » i for — Fourth week of October 29,747,004 ,079, 103 10.07 
H , "$9.40 $10. 7625 86.375 Month of September, 178 roads 540,838,601 546,061,710 ), 22 0.95 
ogs ‘ u o he . q Dane d FAP. 0d 68 . o xe —4= om eo 242 OT ro - 
re, See ae choice 10.875 10.90 9.675 From Jan 4,402,572,410 4, 445,651,452 343,079,072 1.04 
feef, salt, per 200 poun 17 17.50 15.50 
Beef, ‘sult, per 200 pounds ; 00 SABO ALIEN MIGRATION 
Flour, Spring patents 9.4 9.625 7.225 September August July June 
Flour, Winter straights S a Non- Non- Non Non Non 
Lard, Middle West, pound Immi- Immi- Immi- Immi- [mmi- Immi Immi Immi f Immi 
Bacon, clear side, pound vad grants grants grants grants grants grants grants grants grant grants 
Oats, No. 2 and No. 4 ; Inbound 27,041 20,057 23,290 13,966 11,661 11,112 36,309 19,061 2.985 16,230 
Potutoes, white, per bushel l 2 : ; ; 
Beef, fresh, per pound : Non : Non- : Non Non Non 
Mutton, dressed, per pound Emi ; Emi Emi Emi- Emi Emi E Em En 
Sheep, wethers, 100 pounds ‘ 12 grants grants egrants grants grants grants grants grants grant grants 
Sugar, per pound Outbound 8, 761 14,580 8,633 14,738 8,493 15,747 6,831 14,491 6,634 14,457 
eg seorges, per pound 7 , 525 Gain or loss..+19,270 +5,477 +14,738 772 +3,168 $.635 +20,478 +4,570 426,351 1,773 
tye flo 7 7 o.28 
Corn meal, per 100 pounds 3. 2.15 Allens debarred 2,114 2,389 2 1,929 2,298 625 
Rice, extra fancy, per pound 07375 
tfeuns, medium, per bushel 4.725 IRON AND STEEL FIGURES 
Apples, extra, per pound 11: 
Prunes, 60-70s, per pound il re : Sept., 19 ret 
Butter, creamery, pound 5375 Unfilled steel orders, tons. $.473,7 4,672,825 
Butter, dairy, pound 5250 Steel ingots produced 108,269 131,406 
Cheese, State, whdle milk, pound 75 5 2725 Oct.. 1924 Nov.. 1923 
Coffee Rio, No. 7 24375 1075 110625 10875 Pig iron production, daily, tons 79.907 %.476 
Total N. Blast Furnaces c.1. Per Cer f Total 
WHOLESALE COMMODITY PRICES a ae eae 
Last Previous Week Ended ’ 
Commodity Unit Week Week Dec. 8, 1923 FAILURES (BRADSTREET S) 
Adirondack spruce, 2x4 1,000 ft $45.00 $45.00 $46.00 Nov 1924 et 125 
Antimony (Asiatic), N. Y Lb 144 14, . ti _ - Number 1,460 1,653 
Barley Bu R53 S4 Commercial Failures i Liabilities $29,014,244 $45, 962, 26 $68,915,016 
Cast iron, Chicago Ton 18.00 18.00 
Coal, an.. stove. Co Ton (gross) §.00@9. 25 8. 50@9. 50 BUILDING PERMITS 
Coal, bit., f. o. b. mine, Pitts., No. &..Ton (net) 1.85@1.90 1.80@1.90 
Coke, furn. spot Ton 3.25 8.15 Oct., 1924 Sept., 1924 t., 1923 
Copper, electro Lb 14%, 13% : - "7 ite } Cities 171 178 176 
Cottonseed oil Lb Om, on Building Permits Amount $273, S68, 654 S26, 551, GDF x 715,943 
Kegs, fresh, firsts Doz HY 4 4 
Gasoline, bbl Ga wa? THE WEEK'S PRICE RANGE OF GRAIN 
Hides, nat. strs Lb 17% 17k, WHEAT ORN 
Iron, basic pig, Kh. Pa Ton 22.50 21.50 é 
Iron, Bess., Pitts Ton 22.76 22.26 Last Week. Same Week 1923 Last Week. Same Week 192% 
Kerosene, tanks Gal 13 13 High Low. High Low Higl Low Hig! I 
Lead, N. Y Lb OS65 O86 December 1.57% 1.51% 1.06% 1.03 December 1.19% 11 74 
Leather, Union Lb #2 $2 May 1.64% 1.58% 1.11% 1.08%, May 1.24%, 1.197 
Lemons, Cal 200s 6.00 6.00 July 1.44% 1.40 1.09% 1.07 July 1.25 1.20% t, 
Linseed oil Gal 1.05 1.08 . | ' 
Pa. hemlock, base price 1,000 ft 10.00 10.50 OATS RYE 
Petrol. crude Bbl 2.75 2.75 Last Week. Same Week 1923 Lust Week. San Veek 1923 
Printcloths, 39-inch, 6S-72s ya. / Spot l 10 10% High Low. High Low Low Hig Low 
: i Contract | 10% 10% December 55% 5 43%, 42%, December 1.30% yi 673% 
Printcloths, 38%4-inch, 64-60s Yd 5 Spot i OST! 09 May 61% 57% 164% 444, May ; 1.35 I 7 
“ i Contract og OO*" July 60 57 44% 43% July 1.271 1.233, 
Rubber, Pl., Ist Latex er Lb 36% 345% % ; 
Silk, Canton King Seng. gr. 14-16 Lb 5.0006.00 6.00@6.10 —8.00@8.05 THE WEEK’S PRICE RANGE OF COTTON 
Silk, Sinshiu, No. 1, Yokohama Lb 6.10 6.40 7.90 
Spelter, St. Louis Lb 07 06925 061, Net Same Week, 1923 
Tin ; Lb 55%, 4% AT Hist ‘h' ge Higt Low 
Tinplat« 100 Ib 5.50 5.0 5.50 December 23.15 §2 37.1 4.43 
Wool, U., fine unwashed delaine, Boston Lb 68 66 55 January 233.30) i 36.53 R37 
Wool, ©., half-blood unwashed comb, Boston.Lb 65 65 55 March 23 is iti $6.05 4.15 
Yellow pine timbers, long leaf, 12x12 1,000 ft 50.00 0.00 56.00 May : 24.05 1 5th. Ne 4.36 
July 24.00 ye gS 3.62 
_New York funds in Montreal were quoted at $0.6214@$0.31% premium. Montreal funds in New York were quoted at $0. 6214@80.314 discount The week's rang f ex ne 
principal foreign centres last week compared as follows 
DEMAND . 
Last Week. Year 1924. ; i Same Week 1923 
Normal Exchange High. Low. High High 1 Ww. 
RANGE OF DISCOUNT IN STERLING AND FPANCS +.8665—London 4.68% 4.63% a ie tty 
19.28 —Paris 5.5214 5.304 5.2 5 B1ig 
19.28 Belgium 0.0 4.61 
; 19.28 Switzerland 19.: 7.4 
wea Se Fees EE a Sam Wen dame 19.28 —Italy 4 4. 4.31 
oeteeer Perefeeeetoeesecetesce conten, | Holland 10 Neh 
a Neettoes (jreece 1 =. 
. Spain 13.$ 2.94 
Denmark 7 KD 
Sweden 6. 26.29 
Norway 1 14.94 
; Russia* a Zz 
’ Bombay 4 10. 90) 
48.66 Calcutta obo) 30.90 
78.00 Hongkong >). 4 
Peking 9 76 62 
108. 82 Shanghai 46. 71.7 
j 19.83 —Kobe Ss $7.36 
: 49.83 Yokohama 38 17 
"aL. Pobtetterea,. 50.00 -Manila eles 19.75 
¥ seted | “Shoes. “pes } 42.44 Buenos Aires 3S. 6 1.25 
ta0e"* » : 
i sot 33.35 —Rio " 11; 00 
‘ ; 23.83 —Germany? 3. 23.80 23 
T 20.46 Austria 00144, = =.0014% 0014 OOF oo14 0014% 
19.30 Polandt 19.25 19.25 19.30 000040 000030 19.2! 00040 000020 
26.26 Czechoslovakia 3.01% 3.00%, 3.02% 2.88 2.93% 2.92% y 2.93% 2.92% 
19.30 Yugoslavia 1.47% 1.45% 1.47% 1.14 1.14 1.13% 1.14 1.13% 
nt adi - 19.30 Finland 2% 2.52% 2.538% 2.47% 2.49 2.48 2.49 2.48 
‘ 19.30 —Rumania 51 194 57% 40% es 0% : 53h, ry, 
20.31 Hungary 001344 TD Ben 0052 0010 0054 0053 W134 Wm13% 04 WF 
*The figures given under ‘“‘demand’’ are offered and bid prices for 500-ruble notes, while under ‘“‘cables’”’ are She 100-ruble notes 
tQuotations for new reichmark. Trading began Nov. 7, 1924 
tQuotation represents value of old Polish mark last year Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty 
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>? » 
f I if fly ? 
: . - + i) 
> 
pA pi4 { ’ t ° 
, 
TWENTY-FIVE RAILROADS #44 4. 4 = y 9 
] ; 
Net Same Day Net Same Day iif 5 Vr } | } ” 
Ch’ge. Last Yr High Low Last. Ch'ge. Last Yr. { A + } | j f 
Dec. 1. 09 59.11 Dec. 4 79.42 78.2 79.03 + .70 60.18 j , i? ‘ ' ’ 
Dec, 2 OG 59.26 Dec. 5 79.67 82 49 60.09 fi ie 9 7 ; | ; a 4 “ 
Dec. 3 + 0) 59.68 {| Dec. 6.... 79.06 78.49 05 59.81 ‘ i , ° ] i i 
fe & |e det ¢ F f 
TWENTY-FIVE INDUSTRIALS ‘ LAS || Mile ? P é\ hor 
ay . ? ; 
Net Same Day Net Same Day , + t 4 + se Lyi Flies ; t tae; 4 F “s ‘ $1 Hi ¥ 
High. Low. Last. Ch’ge. Last ¥1 High Last. Ch'ge. Last Yr. , nie , \ VP 9 sei ey i¥ 
Dee, 1....127.23 125.28 125.50 — 93 106.50 | Dee. 4 126.86 342 + .60 106.93 \ R ' ys . be at 
Dec, 2....126.01 124.72 IS 106.77 | Dec. 5 126-14 28 108.36 s vi’ \ + a og . , 
Dec, 3 126.40 101.38 102.07 52 107.02 | Dec. 6 126.14 108.80 ob ONL At ty r 4 2» 
COMBINED AVERAGE—M STOCKS H | 
' ‘ ‘ 
Net Same Day Net Same Day 5 an | . } | 
High. Low. Last.Ch'ge. Last Yr High. Low.  Last.Ch’ge. Last Yr. Va Mi SR tk oh ee] J Re Y io 
102.80 101,12 101.49 51 82.80 | Dec. 4 103.14 101.87 1 65 vai ¥ T 
101.97 100.81 101 On 83.01 Dec. 5 103.69 101.93 102.3 .38 YWEEKL) SALES OF ISSUES COMPRISING 
102.55 OL3S 102.07 + 2 83.35 Dec, 6 102.89 102.04 102.31 03 7 
YEARLY HIGHS AND LOWS |AN FER MAR APRIL WAY JUNE JUL) aT a od 
High Law High 1923 
103.69 Dec - Api 191s 80.16 Noy 
gq? 49 P Oct O17 OG ; . . 
93°08 Oct “sem i916 11st Now MO 91 Apr SHARES SOLD ON NEW YORK STO¢ EXCHANGE 
73.13 May june 1915 94.13 Oct 58.90 Feb. Week ended Dec. 6, 19 
94.07 Apr Det 1914 3.8 54.47 Dec 1994 99 1922. 
99.59 N Js 913 79.95 Js 5 ve ve 
oy rie 99.59 Nov Jar 1915 79.25 Jan 68.00 June Monday : : Ea ; 2 093. 958 142. 180 740, 067 
o date Tuesday ... i sierwknn : 1,573,04 “ S10 
oe of rails and industrials comprising the week's total dealings compares as follows Wednesday > . pate e 2 010.81 ITD. 262 
with last year | re er 2, 338,41 221,14 
Dec. 6, 1924 Dec. S, 1923 Differences Friday 499 Su Ri A335 
Railroass 3, 976,900 1,487,232 +2,489, 668 Saturday 43,4 $n 
Industrials 7,475,615 4,605,400 +2 S70,215 
- —— Total week ‘ 11,452 W2, 32 
Total 11,452,515 6,002, 632 +5, 350, S84 Year to date.. ere rT 20, G09, 484 W223 D4S 
HE two-million share markets <:ind lished by the larger railroads, covering tered fair-sized guins. The advance in horo ‘ much attention 
rapid advances in stock prices which October operations, virtually all of which these was based on the fact that a price The se in this group gen 
: attracted much attention in the showed remarkable gains as compared with for copper metal above the 14-cent level era e favorable earnings 
financial district shortly after the election the same month last year was established. Toward the close of the ite f business improve 
on Nov. 4 are now looked upon in bot! But while _the news from the populai week the red metal was quoted at alout ment ‘ ise in the  loeal 
banking and stock market circles as a standpoint favored the _ railroad _ issues, 14% cents, while some producers were ask tracti sed on the belief that 
matter of course. When on any day the there was much in the industrial news of ing 14% cents for contracts deliverable in the pre ition into the transit 
total stock sales fall below the two-million the week which accounted for renewed the first quarter of 1925 mudd ria lear the way for 
share mark, Wall Street is —. to look strength in the industrial stocks The Mercantile Stocks The sharca of improved fo ese companies 
‘ P ‘ t despite v “ey , e “o% . 
sag ant — iis le : ‘ se Pig <or ba B wa ans Pte mercantile companies which  distribut« Railroad Stocl The higher-priced divi 
> y serie bon sn adavs ‘ a ¢ > Hy . ; ; : 
t “A — SE ed ae bir -~ Pe: ‘ “ta aoe Soy na ae : . we ( a vs ste - their products direct to the public, such as iend-pa ke Atchison, South- 
é 2 “4 i é ‘es s pric ro ‘ s as ° . 
om ely : rk be aa again the entre ' pro ics eg agro hy ye = ee : ; . — lg a the chain store companies, mail! orde: ern I f cific, Mlinois Central 
ay st ; pe ets . € 0" pore aetnien - 4 roomy : a! 40 — ps pe capac oat “ houses, clothing organizations and depart ind issu iracter, were higher 
a. aaties pcan ‘ ea ger er le ‘el yo a ze nore Pace ment stores, all were in demand and held is a ru s a result of strictly 
“The ‘t “e i of ‘es in both the railroad St aa sa Me re fi noite ble ning easing be ne firm last week. The buying of these was invest ms ased upon the divi- 
1 tenet ; : nines “ on = in bess . ou = Fae es ~~ : re se pent , in anticipation of the biggest holiday trad¢ dend retur: tocks. Low-priced, 
4 a3 =i 3 was agi pwal' weive . —e* . ade as ; ‘ : ; 
—e inc cei ~_ ol = _ nd I eee ater en aoe " Pee ee rs “ ess ie : ad in the history of the respective companies or the re ; gunized rails, however 
- < gic ¢ ‘ *Ks are ¢ " oy ‘ . $ ‘ 4 3 < - ; 7 
ny eee a n tk ee to ten kinks i ri ‘ ig > ak ve rn fe “er : seven Thus far the earnings statements of thes poole ge ccont popmarity De 
= oe —_ ro ao ee of the rom asians st wine a eon Wall tr ae companies cover only the first eleven mand fe timulated by the pay- 
or more —y While ered ~ dagen ; Paes og beso we po a oh WES EE months of the current year, but virtually nent of Frisco common and 
ay ine psec eae a tn thes = ae yt as eek, re as . all show remarkable gains compared wit! the ma imors Those stocks 
y ‘ks participate 2 urd move . . - - . - onrread Lon oy nf ~—e rene uot ' ¢ . 
potions with ‘the exception of the oil shares Allied Chemical—This stock was one of the corresponding period last year whi ve and recorded the 
the rails were the outstanding thenetlen the features among the so-called specialties Oil Shares—The oil stocks, as a group rs : i the so-called low 
In Moning in some quarters the showing of last week and recorded a sharp advance in continued to lag, as they have done in price 4 i a wig, Pca 
: " ‘ ; es ‘ice The recover vi wuse > 3 = ort 7 Tall ri is & Texas, Missouri 
the carrier issues was characterized as ‘‘an price The recovery was based upon the most of the Summer and early F: algae : bs soul 
old-fashioned railroad market There report that the company may retire some Speculation in these issues, which appeared A c Sn issues 
were several developments to explain a beste sages h _— = fo nave come to a early in Novembe! United Sta Realty and Improvement 
the further sensational gains among pec - o reflect favorably on the common was — ~y tarded by the further increas This at ied the honors last 
the rails. These included the declaration Stoc in crm e ol production, due chiefly to the week fe he sharpest guin of 
of dividend payments on Frisco common, Copper Stocks—Up to a short time ago discovery of the new Wortham rool in pe f ft sauies i noid uv to 
which stimulated the pools operating in the the oil stocks and the copper issues held Texas, whie h is expected to produc e at the ‘em fils or recnind) ia, tie 
low-priced rails Also, there was the the honors of being the only groups which rate of 75,000 barrels daily by February istory f npany The advance 
speech delivered by President Coolidge at did not participate in the upward move- Record- breaking consumption and highet first start ts that qontrol of the 
the convening of Congress, containin~ re¢ ment of the market. Last week, however, prices for refined oils have had little effect pi finitely lodged in the 
marks on the railroad situation which were the coppers showed signs of breaking away 0” the market for oils. hands of |! k, head of the organi 
construed as decidedly favorable from Wall from the oils and joining the bandwagon. Public Utility Stocks—The strength in Zartic ulated by reports that 
Street's viewpoint. In addition, there were Coppers, under the leadership of Kenne- Brooklyn - Manhattan Transit, Brooklyn the ‘ itemplating merging 
the numerous earnings statements pub cott, Anaconda and Utah Copper. regis- Union Gas, Public Service and the Inter with ot estate interests. 








Stock Transactions—New York Stock Exc een 


*Highest and lowest prices of the ar are based on sales of 100 shares. Where prices are used for less than that Amount they are marked 8 


Week Ended Saturday, December 6, 1924 Total Sales 11,452,51 5 Shares 








- ——Yearly Price Ranges, Amount ———Last Dividend sactions = 
” 4922. 1923. _-~ 1924 Range. STOCKS Capital Date Per I { 
High. Low. High. Low. High. Date Low. Date ; Stock Listed. ____ Paid. Cent riod ast Change Sales. 
é G4 Dec 2 Dee, 2 ABITIBI POWER & PAPER (sh.i oe 250,000 Oct. 20, "24 $1 ; 600 
83 +h 82 93 Nov. 18 Jan, 2 Adams Express 12,000,000 Sep. 30, °24 . oO RR ta 200 
23 10% 19, 144% Dec 6 June 9 Advance Rumely* 13,750,000 bee I% 4,600 
60% 31% 4% 48% Dec June 14 Advance Rumely pf es 12,500,000 Oct, 24 Q 4 + 1% 5,000 
66 45% 72% 923, Dec 6 i Jan. 2 Air Reduction (sh.) 2 era 190,868 Oct.e 15, '24 Q 86% + 4% 15,000 
18% 9% 14% 14% Dec 1 4% May 14 Ajax Rubber (sh.) ‘6 ‘ ieanaten 425,000 Dec, 15, ’°20 41, Is 27 ,600 
%& 5 25 Jan ‘0 10 Oct, 24 Alaska Gold Mines ($10).... 0450 suid, ee oeecaiee ati 1 3,200 
2 5, 1% 1% Mar 4 % Jan. 30 Aiaska Juneau G. M. ($10) d socspesosces MEE 38=3>s «=. an vee in 1 mK 700 
193 Mar. 21 193 Mar. 21 Albany & Susquehanna.. s0e2sevcese Ce July 1, '24 a SA 9 
a j *100% *100% . BSeurans Allegheny & Weatern...... a ecaubtred Sonne 93200, 000 July 1, ‘24 d SA . 100% 
125 107 106 95 112 De« 1 06% May 27 All-American Cables ...... ioauacaalena 586 Oct. 14, '24 “ Q 112 + K 1,000 
1004 100% as i , ‘ Alliance Realty ........... ais adhe eae emenee Oct, 18, ‘24 2 Q + ae aa 
91% Tie 80 A 87% Dee * io Mar. 18 Allied Chemical & Dye (sh,)............ in Nov. 1, '24 $1 Q 79%, 8 85% + 6% 90,100 
115% 101 112 10544 118% Dec 4 10, Apr. 8 Alieg Chemical & Dye ph... .cccccccccccsscs Get. 1, St 1% Q 1 ¥ 118 118% + &% 1,900 
5O% 37% 51% 37% ru De« ; 41% May 20 Allis-Chalmers Manufac turing sess abasic a alae a 000; 000 Nov. 15, ‘24 $1 Q 68 68 31,300 
al - 
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Allis-Chalmers Manufacturing pf 16,500,000 
Amalgamated Sugar Ist p 5,000 000 
American Agricultural Chemical 22,1000 
american Agricultural Chemical pf rm 
American Bank Note ($50) 4,9 Eu 
American Bank Note pf. ($50) 4,495,650 
American Beet Sugar Company 15,000,000 
American Beet Sugar pf 5,000 000 
American Bosch Magneto (sh.) 138,266 
American Rrake Shoe & Foundry (sh.) 156,041 
American Brake ye & Foundry pf 9,600,000 
American Can C any 243, 
American Can_ Company pf . 
American Car & Foundry 30,000 000 
American Car & Foundry pf 30,000 000 
American Chain, Class A ($25) i 000 
American Chicle (sh.) 75,849 
American Chicle certificates (sh.) 80,109 
American Chicle pf 1,712,400 
American Chicle pf. certificates 

American Sendetene Syndicate ($10) 5,333,360 
American Express 18,000,000 
American & Foreign Power, 25% paid 273,973 
American & Foreign Power, full paid 27,027 
American Hide & Leather Company 11,274,100 
American Hide & Leather Company pf 12,548,300 
American Ice 7,161,400 
American Ice pf 15,000,000 
American International 49,000 000 
American-La France Fire Engine ($10) 3,450,000 
American-La France Fire Engine pf 2,916,100 
American Linseed 16,750,000 
American Linseed pf 16,750,000 
American Locomotive (sh.) 500.000 
American Locomotive pf 25,000,000 
American Metal Company (sh.) 591,543 
American Metal Company pf 5,000,000 
American Piano pf 6,000,000 
American Radiator ($25) 20,709,350 
American Radiator Be 4 3,000,000 
American failw ay Express 9,359,500 
American Rolling Mills 7% pf 11,809,700 
American Republics (sh.) 200,000 
American Safety Razor 

American Shfpbuilding 14,714,400 
American Ship & Commerce (sh ) 669,243 
American Smelting & Refining Company 60,998 000 
American Smelting & Refining Company pf 0.000 000 
American Snuff 11,000,000 
American Snuff pf 3,9. 
American Steel Foundries 

American Steel Foundries pf 

American Sugar Refining Company 000,000 
American Sugar Refining Company pf 45,000,000 
American Sumatra Tobacco 14,447,400 
American Sumatra Tobacco pf 1,963,500 
American Telephone & Telegraph Company 881,907,400 
American Telegraph & Cable 14,000,000 
American Tobacco, new 

American Tobacco, B, new 


American Tobacco Company 






































American Tobacco Company, Class B 3 

American Tobacco Company pf 52,699,700 
American Type Founders 5,100,000 
American Type Founders pf 4,000 000 
American Water Works & Electric 9,655,300 
American Water Works & Electric, new ($20). 10,000,000 
American Water Works & Electric Ist pf 8,922,700 
American Water Works & Electric partic. pf 9,740,100 
American Wholesale pf 7,169,500 
American Woolen Company.. 4,000 ,000 
American Woolen Company pf 49,992,700 
American Writing Paper pf 8,058,500 
American Writing Paper pr. ctfs. of deposit 4,441,500 
American Zinc Lead & Smelting (§25) 4,828,000 
American Zinc, Lead & Smelting pf. ($25) 2,414,000 
Anaconda Copper Mining Company ($50).. 150,000 ,000 
Ann Arbor 3,250,000 
Ann Arbor pf 4,000,000 
Armour pf. of Delaware 62, oy 300 
Arnold, Constable & Co. (sh.) 5,000 
Art Metal Construction ($10) 3 20s. 700 
Assets Realization ($10) 9,990,000 
Associated Dry Goods 14, 982, 800 


Associated Dry Goods Ist pf 
Associated Dry Goods 2d pf 
Associated Oil ( ) 
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Nov. 
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104% May 





Jan 
Mar 
Jan 
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Oct 
Dec 
Nov 


Sep 
June 
Aug 
Aug. 
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Nov 


Apr 
July 
July 








Atchison, Topeka Santa Fe 232, ‘463, 000 
Atchison, Topeka & Santa Fe pf... 124,199,500 
Atlanta, Birmingham & Atlantic alma 30,000,000 
Atlantic Coast Line : 67,586,200 
Atlantic, Guif & West Indies 8S. 8S. 14,963,400 
Atlantic, Gulf & West Indies S. 8S. pf 14,979,900 
Atlantic Refining 50,000,000 
Atlantic Refining pf 20,000,000 
Atlas Powder (sh.) 249,491 
Atlas Powder pf 9,000,000 
Atlas Tack (sh.) 95,000 
Austin, Nichols & Co. (sh.) 113,870 
Austin, Nichols & Co, pf 5,500,000 
Auto Knitter Hosiery (sh.) 100,000 
Auto Sales ($50) 4,029,600 
Auto Sales pf. ($50) 2,886,735 
BALDWIN LOCOMOTIVE 20,000 000 
Baldwin Locomotive pf 20,000,000 
Baitimore & Ohio 14,800 
Baltimore & Ohio pf 60,000 000 
Bangor & Aroostook pf 3,480,000 
Barnet Leather (sh.) 40,000 
Barnet Leather pf 1,500,000 
Barnsdall Corporation, Class A ($25) 13,000,000 
Barnsdall Corporation, Class B ($25) 3,713,270 
Bayuk Cigars, Inc. (sh.) 77,121 
Bayuk Cigars Ist pf . 2,000,000 
Beech Creek Railroad ($50) P F 6,000,000 
Becch-Nut Packing ($20) 7,500,000 
Beech-Nut Packing pf., Class B 1,119,500 
Bethlehem Steel 180,151,900 
Bethlehem Steel 8% pf 14 
Bethlehem Steel pf 
Blumenthal (Sidnéy) & Co. pf 2 . 
Booth Fisheries (sh.) 249,970 
tooth Fisheries Ist pf 4,998 ,600 
British Empire Stee! 19,997 ,100 
British Empire Steel Ist pf 8,032,100 
British Empire Steel 2d pf . 46,983 900 
Brooklyn Edison 59,233,700 
Brooklyn-Manhattan Transit certificates (sh.) 761,214 
Brooklyn-Manhattan Transit ctfs. pf. (sh.) 242,469 
Brooklyn Union Gas (sh.) 449,282 
Brown Shoe 8,400,000 
Brown Shoe pf 4,812,500 
Brunswick Terminal and Railroad Securities 7,000,000 
Buffalo & Susquehanna 2,997,500 
Buffalo & Susquehanna pf 3,943,100 
Buffalo, Rochester & Pittsburgh 10,500,000 
Butfalo, Rochester & Pittsburgh pf 6,000,000 
Burns Brothers, Class A (sh.) 80,944 
Burns Brothers, Class B (sh.) 80,853 
Burns Brothers prior pf 1,292,100 
Burns Brothers pf 3,000,000 
Burroughs Adding Machine (sh.) 600,000 
Bush Terminal 3 
Bush Terminal! Buildings pf 
Butte Copper & Zine ($5) 
Butte & Superior ($10) 
Butterick Company 
CADDO CENTRAL O. & R. (sh.) 
California Packing (sh.) 
California Petroleum ($25) 
California Petroleum pf 
Callahan Zinc & Lead ($10) 
Calumet & Arizona ($10) 
Calumet & Hecla ($25) 
Canadian Pacifk 
Canada Southern 
Carolina, Clinchfield & Ohio 
Case (J. I.) Threshing Machine ’ ’ 
Case (J. 1.) Threshing Machine pf 13,000,000 
Central Ccal & Coke 5,125,000 
Central Leather 39,689,300 
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Transactions—New York 
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1922 1923 g24 | ge STOCKS Capita Date 
High. Low High Higt I Da Stock Listed Paid 
82%, 635, 7 4 9 Mar Central Leath f Ap! 1.2 
245 184 204 O98 Mar. 18 Central of New No 24 
Century tibbor Oct J4 
Century Ribbor De« 24 
Cer de Pas Aug 1 24 s 
Certain-teed Prod I Nov 1 24 $ ; RAM 
Certain-teed P s ist pf Oet 1 24 ! 
Certain-teed P a 2d pf vot 1 24 
Chandler Motor 280,000 1 24 7 
| I & Ol 65,425,700 1, ‘24 ” wr" 
; Chesapeake & »? 12,588,500 1, '24 
| Chicago & A 18,193,600 1 
Chicago & Alton pf Jar if 
| Chicago & Alton ctfs. of deposit 
Chic & Alton pf. ctfs. of deposit 
r - ern Iino 
. ern I » 1 
| West Keb 1 ’ 
Western pf 46,46, 700) 1 A 
{ a € & % 117,411,300) 1 
& 5S Pa pf 116.274.9000 1 
t 1 1 24 j 
; 
I ic } 
Is 7% pf June 24 ; 
Chie: Is 6% pf June 3 i ' 
Chicago, S$ I M & O 20, °2 
Chicago, S$ Mir & O. pf 20, 24 
Cab (st , — 4000 00) 1 24 
($2 109,776,500 20, °24 
$ $500 0000) + , 
& Sti 47.056 300 Oct 4) { 
® St. i 10,0000 000 Oct, 2 
gh (¢ ) 11,237,275 Le 1 + 5 
tt irgh specia ($50 ry De 1 ; 
Cc 18 (4M) Ce Nov 1 { $ 
R ‘ f 8,482,040) Oct 1 4 
500 000) Oct ! i s 
Coca -( 4 10,000,000 July 1 4 
Colorado F & 4 5,5 May 2 1 
Colorado } 1 pf Nov. 26, "2 
Colorado 4 th Dec 30 
r yrad ‘ ' I 8 500,000 June f 24 
Colorado & pf 8 500,000 Dec 1 2 ‘ S 
Columbia Gas st Nov 4 by 
Columbiar Nov 1, “24 $ 
Commierci Ir t Trust (sh.) Nov. 1 a4 . 
Commercial Investment Trust pf Oct 1, 24 
Commercial 5 ents, ¢ ss A (sh 40,000 Met 1 & 
1 S 8 as |} sh 40,000 
N I 3 1,641,026 Oct au 4 
I 198 064 Oct 1, *20 
d 147,573 Apr. 15, ‘21 
oO da ¢ 4,000 000 Dec 1 4 1 
Consolidated Dis tors ish 190,484 4 s¢ 
( solidated G + =4 § 
Consolidated Maryland J 
Consolidated tile (sh ) 
Consolidated Textile rights 
Contine ( sh $ 3 
Contine Cc pf 4 
Continental Car ht 
j Continenta Ins e ¢ $25 TO OHO OM) July 1? ry 
Continent Motors (at 1,760,845 Oct, 30, ‘24 
Corn Prod : Refining C pany 62500000 Oct. 20 4 
| Corn Products Refining C pf 25,006,000 ia) ; \d 
Cosden & ( st 1.357 800 ! $1 
Cosdet & ¢ f 5 208 000) 1 4 
Crex ( c a ere 098.000 Ox in. 24 
“ Crucible St 5.000 000 Oct 1 24 
| Cruc Ss ( pf OT Ci) OOM Ser a 24 
Cuban-An Sugar ($1 10,000 000 Sep 0. '24 1 
Cuban-Ame $ ar pf 7,893,800 Sep 0 4 
Cub Ca S h 50) OOO 
Cuba Ca Sug 50.000 000 Apr 1 2 
Cuba Ka ad | Aur ] 24 
Cuban De s h 
Cubar dD rriif Sue : 
Cushmar Ss ‘ 24 
Cuyatr I t o4 $1 1 
{ DANII BOONE WOOLEN MILLS ($25) 24 i 
Davison Chen sh 20 $ § 
Deere & C f 24 7 
De Beers M t ; SR 
Delawar & Jase 24 2 
Delaw L an & stern ($50) 24 $1 . 
Detroit Edis j 24 
} Detroit & Mackir 3,000,000 
1} Detroit & Mackinac pf 950,000 Jan ; 
| nite Railwa oe 2 24 
| _ : am B00 Oct. ttt 
I N Sep 15, ‘24 
| es 1,000,000 Oct. 20 4 ' 
} Pe S 300,000 Sep. 30, ‘24 » 
I tior 3,500,000 Jan, 2, ‘24 
! Duluth S St & Atlantic 2 000,000 
} Duluth, 3S Shore & Atlantic pf 10,000,000 
Du Pont de & Co Sey 15, "24 
Du Pont de yu & Co, deb. 6% Oct am, “24 
Durham Hos ( ss B (g5o Jan 21 87 
Durhan pf 3.000 000 Aug B, “26 x, 
Duauesne Ist pf SerA 29,630, 500 Sep 16, °24 x 
sh 2,034,950 Oct. 1, 24 $2 
Oct 1 24 1 
ge (sh July 1 24 4( 
ery (sl Oct 1 24 $ 
Sep. 11 19 rf 
$™ Tec i, Ss 
Emerson I t ghar 
Emerso Br gt ! Feb I 2 
Endicott-Jct ($50 Oct 1. 24 $1 
. f Oct J 24 
112,481,900 
47 904 000 Ap 9, "OF ‘ 
, 16.000 000 
t gt 2,000,000 Sep. 10, ‘24 RT 
| B t y Seeeeeeeeeeees ow od p Oct. 31, 24 ih 
AIRBANKS CO 1,0 000 
‘airbank fap pf 2 000 000 Apr 1 21 
‘airbanks, Morse & ¢ sh > 10, ‘24 Fie 
‘amous Flayers-Lasky (sh 1, ‘24 $ 
‘amous Players-Lasky pf 8, 1° 24 $2 
Federal Light & Traction (sl 1, °24 $1 
Federal Light & Traction pf 3, * Oo, *24 1 
. oe Federal Mining & Smelting 6,000 000 15, ‘08 
Federal Mining & Smelting pf 1 1K) MD Sep. 15, ‘24 
H Fidelity-Phenix Fire Insuran 5,000 000 July 10, ‘24 $ 
f Fifth Avenue etfs. (sh. . Oct 16, ‘24 16 
H Fisher Body ¢ (sh 600,000 Nov 1, °24 
} Fisher B 10,000,000 Oct Te 
Fisk Rubber (sh. 795,625 Oct, ] 0 7 P 
Fisk Rubber Ist g 
Fleischmann Company ‘sh,.) Oct 1, *24 $1.2 
Foundation Company (sh.) 68 896 Sep. 15, ‘24 $1.00 
Franklin Simon pf 4,000,000 Dec, 1, °24 i ; 
Freeport Texas (sh.) 9. N 2 1 
GARDNER MOTORS (sh.) 
General American Tank Car (sh.) Jan 2, ‘24 $1.5 rl 
General American Tank Car Co, pf Oct 1 13 
General Asphalt 19,831,000 
General pf 7,416,000 Dec, 24 i 
General (sh 429,719 Oct 24 $1.5 
General f ish.) 90,775 Oct 24 $2 
General > 18,104 (4H) Nov 24 z 
General pf 5,000,000 Dec 4 1 
General o. deb. pf 4,000 000 Oct, 24 1 
General Oct 24 4 
General Electric special ($10) Oct 4 > 
General Motors 
General Motors Corp. pf Nov, 1, ‘24 +4 
Genera! Motors 6% deb Nov 1, 724 11 
Genera! Motors 7% com, pf Nov 1, °24 1 
General Petroleun ( Sep 15, "24 " 
al Refractories ) Oct 15, °24 , i4 
Gimbel Bros sh.) . 
Gimbel Bros, pf Nov 1 4 1 
P Ginter Cc (sh.) Oct 20, 4 +7 
q 18, 9% Glidden Cc ] 
45% oN 26 28% Apr 10 Gold Dust ra 
44% IRs 4i\ 17% 8 Ne 28 June 19 Goodrich (B (sh Feb, 15 1 1 
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Yearly Price Ranges Amount Last Dividend Last Week's Transactions 
woz 1925 iv24 Range STOCKS Capital Date Per Pe- 
High Low High Law High Date Low Date Stock Listed. Paid Cent riod, First. High. Low Last Change Sales. 
at Tum v2 67% 80% Nov 20 70% May l joodrich (B ' Co. pf 34,848 000 Oct 1, "24 1% Q 4 500 
ry xx, 107 Nov fh a8%, Jan 2 Goodyear Tire & Rubber prior pf 15,000,000 Oct 1 24 2 Q t 2 ,. 500 
2h T4 5% Dee 6 0 Jar + Goodyea lire & Rubber pf 3, 835,100 + 11 8,400 
i) 22 a] 12 1% Aug. vO 12 Apr 14 Grant Consofidated 34,465,400 May 1, "19 1% 2100 
19% 2 1s 6% 9% Jan 1! 2% Oct 1 Gray & Davis (sh.) 136, Mar 1, °20 Oe y 200 
95% 70% 80) Oe 72% Dee $4 Mar ; Great Northern pf 249,478,259 Aug. 1, ‘24 2h SA << 49.600 
ne, 27% bt) +4) wy Nov 26 May 23 Great Northern ctfs. for ore prop. (sh.) 1,500,000 Apt uw, “24 $2 1% 29 000 
wi Feb i4 83% Oct 22 Great Western Sugar 15,000,000 Oct 2. '24 $2 Q s = 20/400 
108", 102% 1th (De 1 Apr It Great Western Sugar pf 15,000,000 Oct 2, °24 1% Q 1 oy 800 
Green Bay & Western 2,500,000 Feb "24 “ A A 
345, 23 4s 13% in% July 22 Ww May 16 Greene-Cananea 48,781,200 Nov 20 ‘ 2 900 
14% Hh 14% ) iD Feb 4% Nov. 11! Guantanamo Sugar (sh.) 375,000 July 21 iH ( 1500 
my i7 ot s 3 Mar 12 89% Oct 20 Guantanamo Sugar pf 425,000 Sep 24 Q jee 
19 ; uw 9 ao De 1 Apr “ Gulf, Mobile & Northern 10,468 000 > 8 400 
a It Hos 14 a8. 6OU#D 1) Jan ; iulf, Mobile & Northern pf 10,961,100 Nov. 15, *24 1% Q + 4) “7,600 
4% 44% 14, HON a9 Keb 62 May 20 Gulf States Steel 11 27,250 Oct 1. "24 144 Q , 00 
oO uw 105% ORM 102 Sep. 2 8 June 3 Gulf States el Ist pf 2.000 000 Oct 1, °24 1% Q 5 
HACKENSACK WATER pf. ($25) 2,189,775 Dec 1, °24 R7%eec SA ne 
‘7 tal Feb ‘ SN 2 Hanna (M. A.) Ist pf 12,000,000 Sep, 20, "24 1% Q inn 
wo I ’ 0 Harbison-Walker ref Dec. 1. *24 1% Q 100 
42 t) 4% Fet i 1 10 jartman Corporation (sh.) 393,615 Dec 1. "24 $i Q 1%, 24,200 
Havana ectric Railway, Light & Power 15,000,000 Nov. 15, °24 SA ° 
14 Bf 2% Fel 1 s2 May 20) Hayes Wheel (sh.) 2040, 000 Sep. 15, '24 Tk Q 200 
ke ie 4 rane : My . 1” Haye pt ; 1,842,400 Sep. 15, '24 1% Q 100) 
1124 112 ; 113% Oct s { ” Me . + : ~ w » Co. ($29) 6,000,000 Oct 1, “24 i Q 
DP 2% $13 . v. 29 Gee WwW.) Co. pf 4,000 000 Oct 1, °24 1% Q 
De "4 sau Der Valley -. 11,000,000 June 30, "24 2 SA ' 
RY % 4 jar july ; ; & Co lass A (sh.) 80,000 1% 200 
. o% + 9 N > 1 . : 9 - estake M 25,116,000 Nov »4 ik M ; 
91 j re 40 oot Feb ai I 4 Hous id Pr s (sh.) 500,000 Dec 24 The Q 1% 400 
i - ; Apr 22 Houston © 25,000 000 1% 24,500 
. 45, 6 1% 32 Hudson & Manhattan 28 243,800 ; O8 , 20 
7 ” 2% 20 14% De ; i M =4 Huds« 4,195,000 Aug. 15, '24 SA Qi, 3,300 
mn 10% m hk 18 ie rt smd . Huds ) 1,200,000 Oct. 1, "24 Q 69,700 
"4 Y ' cam $6 = Hupp Motor Car ($10) 9,138,080 Nov. 1, °24 Q 1, 100 
w ‘ ) 7 Jan. 19 % May 8 ~ oe ener -pet lar 867 Dec. 31, ‘20 : 
Ti Tr T ~” TD = aD Hydraulic Steel_pf..............-- 5,998,900 Mar. 31, ‘21 1% 6 6. 1% 
ony = 4 73 70. a tao oe © ILLINOIS CENTRAL 710,109,000 Sep. 1, ‘24 1% Q 113 Wi% 11 16 + 25% 
1 1% 118 1 | D 104 M , Lc amare pall pate ased Lines 10,000,000 July 1, "24 2 SA i . 
. De Oct snes “entra: | 21,057,900 Dec. 1, 24 SA 113! 1173 113 116% 3 
1S ™ Bi. 3 7% June 18 Ty ia + incapencent On & sae (an Sep 24 I it 
191 91 74 Same wM + dia =e x ($10 Dec 20 } 
°; 1 3 , m1, Keb ‘ 7% ; : , fae ae ning pf Dec 21 tit 
Wh “108 ter *108 lu 1 102 Ma / i —- qd Des : - 
sR ‘ s 1 July 1 * : 
. wre, De ‘a3 ex + ae ores on ‘182, Dec. 1, ‘24 £5 #00 
45 ! 23! 1g De 2, Keb. 28 ape wells sre F 10,000,000 Oct. 1, ‘2 107 ie 
2 9 01, July 17 12% Jan. 2 fanaa! , Zensatiented Conger 23'630,340 Jan. 7, ‘24 28 7,80 
: - = + = terboro Rapid Rapid Transit = ne ; 10 
i i 8 Nov ~ 3 i , an a nal Agricultural prior pf a 5 1 00 
= . 7 8 118% Nov 19 a hg “9 international Agr iitural (sh) 8 8 7 ; + ; 000 
18 “ta. ‘4 - 9 Nov ' rr ao Internation il Business Machines (sh.) 10, "24 $2 Q 108% 112% 108% 112 2% 3,200 
“ “ 2 19% 6% Nov. 14 - oo International Cement (sh.) 30, °24 $1 Q 57% 39 7% 58% . 1,800) 
Hew “4 22 _ } International Combustion Engineering 31, "24 Oe Q 3 ao 4 ky r34 8,700 
Why } 1 0 June 2 > “te international Combustion, rights w ; * 8,400 
THs, ox 106% No 0 7 cam — . apres Northern Railway 7,499,100 . j 1% an 
1) 11M 115% Nov 9 106 Feb 2 inters ati nal Ha vt pf $0,876,000 ser ~ = im ~ 1153 - Lu 
8 11% 1 Dee 63 - oo arvester p 60,415,800 ) "24 1% aM l s 
41% ii Dec. 4 ou ar. 25 International Mercantile Marine 40.872-400 = . . = 133 13 2% 1,500 
11%, 164 2 Nov. 28 a )l eee 51,726,300 Feb. 1, ‘23 1% 45% 47% food 
no & 95 Nov. 10 75g May 29 ee Se, See 41,834,609 Mar. 1, 19 50e 24% 24% a +4 
4 ay * 70 July 1 au“ ADL it International Nickel pf 8,912,600 Nov. 1, "24 1% Q 94% 94% ’ 400 
= International Paper Company 20,000,000 ou 4 : = 
an "4 94% May 27 94% May 27 Seanrmeions . == oY SD a a, — _ - 
Rn ” hy i) 74% Oct ! 62% Mar. 2 ets Benes oe eee pt 544,800 Oct. 15, ‘24 1% @Q o3 = : a 
18% Nov. 21 11% July 24 nternational Paper pf.. stamped 24,451:400 Oct. 15, "24 1% @ ‘2% cor ¢ nf 
wo wo R No 7 44, May : Rerna ional Rys of C entral America 10,000,000 16_ 18% 6 a 
: ti "2 7 75% July 2 7 OS i nternational Rys. of Central America pf 1420400 Nov. 15, '24 iy 60% 60% 0% ! 
on 4% 119 \ rm 7 aa ‘ 6,077,100 Oct 1, °24 1% Q : + nd 
ii 118% Dee ’ + koe (sm 920,000 Oct. 1, "24 $1 Q 11S a : id a 
v1! 4 89 Nov. 19 tit Fet 1 : } 17,800,000 Dec. 1, '24 xxle M 118% 118 2 ae 
“ Z\e It, ih Wh Jar T lu 1- lephone @& Telegraph 17,118,300 Oct 15, ’24 1% Q SO % : _ raed 
3 ‘ 6% i, Au , ; 1/094;236 = +f 00 
41 4 2 M: r ’ \ 1,420,000 on 2 ° = 
‘ “4 s! 71 I ‘ 4 4 ration (sh.) 199,130 Nov. 15, "24 25e Q = ef ro 
Hick 4 1104 D 100) ‘ (sh.) 33,674 Dec. 1,°24 $1.50 S&S 13 108 ; 2) 40K 
11 110 987 ,300 Aug. 15, "24 2 Q 1134 Tt fi : , 
2 Th “4 1% 22, Ja it rv $1) pets se = 118,7! Oct > = = re SOIL Fz = 00 
THA, s KN un 14% dD X 12,000,000 - na rm ? i) 
7 4 3% 20% Whe Jar i oe , 3,640,000 1% 100% «= 10N es is 5°30 
lead 107 110 Wi " Sey ' “9 «Jan. 18 10,000 000 2 = i 11 on 
18% = Dex 4 Steel pf 60,000,000 Q 1 m1 111 Hit a 
- 21%_May 2 ar (sh.) ioe Q 42% 48% 423 4 2 al 
si 08 ane ANSAS CTT POW BR iat 2 eS 
oy 17 1% 1% De 17% Ma ; } me AS CITY POWER & LT. Ist pf. (sh.) 110,000 1% Q OL, +4 on 
a V2 7% IRS, 9 Dec iu Mar. 31 \ansas ¢ ity Se ithern 30,000 ,000 _ 1 oa 2100 
7! 1 3 \, 1 ton 7) : Mas ~ Kansas ( ity Southern pt 21,000,000 Oct 15. "24 $ : aa 
18% ‘4 45% 8 8% Jan. 18 oe Hy 1'692.640 P 1000 
1h, w4 yond oO Wi2% Feb 1} : Ron 1a Rayee > ius) & Co (sh.) 109032 - “ 
4, 62 20 » Jan. WO -_ ins nano oe 61,461 Oct. 1. ‘24 ve 
107 mw) 108 88 Jan. Ww 3° June 21 Keily-Springticld Tire (925) 9,036,000 Feb. 1, ‘21 x 
86 7 r2 it Jan. 18 © June 19 Kelly-Sorimetisia Tine fe 5.264.700 Feb. 15, ‘24 10 
1% #1 117% i lot Jan Ww 76 May > states — Tire Ist pf 2,950,000 Apr 1. "24 on 
te Why lily +s Wy Jar Th 04% Jan ; - ae ~< heel 10'000/000 Oct 1. 24 
19 he 45 20%, IS Dev 4 Jan. 21 + ese TB tigen 2. 460,000 Nov. ‘1, ’24 nin’ 
a ; , , a ennecott Copper (sh 4.474,000 Oct 1, ‘24 
t+ ° ’ a Jan + Aug 1 Keokuk & Des M = 2K 
=" ‘ 7 2 600,400 
m sins bs, 1s ’ 1% Oct. 22 + enn ~ a Moi pf 9 on 
=" ” “ i me 14 Kinney Company (G . “€ ns ) Oct 1, '20 or 
. Mos ro < see epartment Stores (sh.) i 
180). TT TT) 177 o% lan 17 Kresge De artment Stores pf Oct 1, °24 Th 
11, Te 112% 10D 17 ene SM Kresge (5. 5S.) Company 24,525,500 Sep. 30, '24 
105 wiS 160 1M yt) Fet 2,000,000 Sep. 30, "24 
11h "he 118 117% 2,000,000 Nov. 1, ‘24 
AP Den , e] 1) 2,995,700 Oct 1, "24 "4 5) 
96 Nov. 19 r Oct 9 500,000 
+4) 43 a7 Nov. 19 T ; a. « +B _-- Dec 1 — om 
*Tx Dec " 4 ~ : LACLEDE GAS COMPANY 3 eeeeruse Sep in 4 4 am 
tly 24% s1% Jan. 11 s May 1% Laclede Gas Company pf June 16 ; ' 6,800 
72 vest, 1% Dec 4 Apr TT lee Kubber & Tire (sh.) Sep 1 5,800 
De ‘ an ed 6 Lehigh Valley (50) Oct :. ae J we 
Tex ‘ 1% aien 38 Liggett & Myers ($25) Dec i 1% oo 
11k Jur 7) 1i5% «Mar Liggett & Myers, Class B ($25) Dec 1. 1% Y- 
14%, Feb. 6 6 June Liggett & Myers pf ee Oct }, 7M 
21M Le ‘ 15% June 25 Lima Locomotive (sh.) 210,941 Dec. 1 ee 
my Jan. I 4 Apr. 27 Loew's, Incorporated (sh.) 1,060,780 Sep, 30, sO 
OB No S “ Mar 6 Loft ane orporated (sh.) 650,00) Dec Ww, 140 
107% Nov ] o Apr Laose-Wiles Biscuit 7,086,200 
117% Nov. 1 “ Sep. 11 Loose-Wiles Biscuit Ist pf 4,448,200 Nov. 1, ‘24 
4% July 2 33% Nov. 21 Leose-Wiles Esoult 38 pt 2,000,000 Feb. 1, ‘24 ‘ LW) 
121 lw 119 112 117 Feb. it " Nov. 28 7 ard (P.) Co, ($25) 30,311,200 Oct 1, "24 a ; — 
1447 Lom 1h H4% sig Nov. 1 Jan. 16 oe ard (P.) Co. pf 11,306,700 Oct i, °24 r ; 
2% Nov. 2 Oct uisville & Nashville 117,000,000 Aug. 11, '24 + 1 5,200 
—— “to oa wT a Ludium Steel (sh.) 120,000 Oct 1. "24 1 7 BO 
102 Bols J Fe : 7 + - —_—__—— SS -_—_—— eee - 
106% July 20 aa a McCRORY STORES ¢ ORPORATION 7,000,000 Nov. 1, ‘24 
21% 13% uy 18% Jan. 7 5 Mar. 23 pet rory Stores, Class B (sh.) 46,555 Dec. 1, “24 0K 
e1% ole 4 114% Nov. 19 73% Apr 114 + oe 1¢ Mines (sh.) ,.990,000 Dec 1, ‘24 400) 
94% aR) 99 iis Now. 20 % Jan. 16 Mack Trucks (sh. ) 283-108 Sep. 30, "24 2 22,700 
aT 4 a 7 lol Nov 4 NT Apr > _ aru ks Ist pf Sep. 30, ‘24 j au 
rrr ns 10 A es Mack Trucks 2d pf Sep «0. 24 M> 
18 pete 107 Moe oe ge Trucks, Ist instalment paid 600 
a i ei Apr. 2 Mackay Companies 41,380,400 Oct. 1, ‘24 im 
70% Nov. 2k * Ma In fac kay Companies pf 30,000 000 Oct . oe 6 
16 July 7 111% May i + (R. H.) & —o (sh.) 350,000 1 baad 
ay Dec ait Sn On aaty (A. Hi.) 6 Co. of 10,000,000 Nov. 1, °24 
a . 26% June 14 Magma Copper (sh.) 245,150 , % 10 
= se : a . p~ m4 Mallinson (H. R.) Company (sh.).........--. waite APT it 0.10% 
os Mar > i a rs Mallinson (H. R.) Company pf 2 Oct 1, “24 oun 
-_ M: 4 a uly Manati Sugar 10, Dec 1. "24 } 200) 
J — 4 i Oct 16 Manati Sugar pf 3,500,000 Oct i, ‘24 1M 
o.. Sule a m zaeee 5 Manhattan Beach 5,000,000 
2% De 5 2 _ [ Manhattan Electric Supply (sh) 69,969 Oct. 1, ‘24 600 
— 2 mt _ ) Mant attan Elevated, guaranteed 4,343,000 +% — 
—— 31, May 1a ne cern n I He vate d, modified guaranteed 5,544,800 Nov ., ae ; R00 
115% Aug. 1 115% Aug. 1 -- gee ariel salad 4 7,088,200 Dec 1, ‘24 1 5 OM 
<r ~ 1 4g Manhattan Shirt Ist pf 1,600,000 Oct 1, ‘24 
Ra ex . 28% Dec. 3 _Manila k Corporation (sh.) 280,00 2Y, 10% 
Jan 24 23% Oct. 14 Maracaibo Oil Exploration (sh.).. cat ns i ES — ae 
Jan ‘ 6% Mar mn Market Street Railway : as 
Jan ‘ a! Nov 8 Market Street Railway prior pf J mi Jan 2 24 An) 
Jan 20 Oct. 17 Market Street Railway pf 4,983,300 = 
Jar ‘ 14 Mar Is Market Street Railway 2d pf 4,666,000 1 m 
Feb 24 May 12 Marland Oil (sh 1.549, 325 July 1 an + 
Mar. 11 s Jan. 8 Marlin-Rockwel] (sh.) 81,136 July 1 be 
Jan. 17 1% Nov. 24 Martin-Parry (sh.) 100,000 Dec 1. ‘24 ane 
Dec 4 9% May 13 Mathieson Alkali ($50) 7 ; ; 8.700 
Dec 6 91% June 20 Mathieson Alkali pf Oct 1, “24 "600 
Nov 1 $8 Apr 14 Maxwell Motors, Class A 1 1700 
wie 





Nov. 28 10% Apr w Maxwell Motors, Clasa B (sh.) 
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. Yearly Price Ranges — - Amount —Last Dividend s Transactions. 
1922 1923. 1924 Range.— — STOCKS Capital Date Per Pe 
High. Low High. Low High. Date Low. Date. Stock Listed. Paid Cent 8 Change Sales 
P . 93 67% 106% Nov. 28 82% Apr. 21 May Department Stores ($50) 26,000,000 Dec 4 ) 4 10. 11 10,904 
GY 654, 119 114% 121 Nov. 17 115 Jan. 23 May Department Stores pf. 5,250,000 Oct. 24 ( 
. 171 Dec 2 171 Dec. 2 Mergenthaler Linotype Sep. 24 $ , % 120M 
117% 105 wor, NT boy July 30 0% Apr. 12 Metropolitan Edison pf. (sh.) ..... Oct 24 2 17 rT’ 4,200 
17 Dec 16 Sep. 19 Metro-Goldwyn Pictures pf. ($27).. Sep 24 1% 2 71 1(4 
ay ache Mexican Petroleum Oct. 24 $ Q 2 
108 ‘ Mexican Petroleum pf Oct. 20, "24 $2 ‘ ; 
bts 25% Sep 12 Jan. 3 Mexican Seaboard (sh.) Nov. 15, '24 ke 7m 16,604 
51% 25 Aug. 18 May 1 Miami Copper ($5) Nov. 15, °24 “ + 10,00 
30 uw) Apr 3 Apr 3 Michigan Central July 29, ‘24 10 3 ° * 
16 6% Jan 2 Aug. 14 Middle States Oil ($10) PCOS A ee July 2, °23 40K 1% 
$18 Nov. 15 June 30 Midland Steel Products pf. pemeunee Oct 3 $2 18 s 98 
34% Feb 7 Oct 28 Midvale Steel & Ordnance ($50) . Da eueih Feb. 1 8 28 
4 Jan. 28 Jan. 3 ED. i ME, EM co Kccciewscocenacss : 
~) Dec a) Mar, 29 Minneapolis, St. Paul & Sault Ste. Marie..... 5,206, "$00 Dee. 17, 4 5 4 47 
67% Jan > June 6 Minneapolis, St. Paul & Sault Ste. Marie pf. Dec. 17, $ SA 6 
60 Feb. 18 Apr 5 Minneapolis, St. Paul & Sault Ste. Marie |. }. Gut. i, “Ss 3 fe ++ 
34% Dex 34 May 2 Missouri, Kansas & Texas (sh.). areas + 5 297 9 
7) 6 Dec 5 Feb, 18 Missouri, Kansas & Texas pf 8 8 + 4% 77 BK 
34% Nov. 20 Jan. 3 Missouri Pacific : yy 79,900 
73% Nov. 20 Jan. 3 Missouri Pacific pf... », 7 1 49 80 
*67 Oct 27 Feb. 15 Mobile & Birmingham pf 900,000 July 1 24 2 S 7 
TO f 7 4 71 July 11 June 17 Montana Power 49,633,300 Oct 1, "24 1 t s »,UY 
11% 110% 112 103 110 Sep. 10 Feb. 11 Montana Power pf 784.6 Oct 1, "24 l . 
2%) 2 18% 48 Nov. 19 May 20 Montgomery Ward & Co. (sh.) . i 1h 
1 13 2 17% 27% Feb 7 Oct. 28 Moon Motor Car (sh.) ~ 180,000 Nov 7 J ; " 
11% My, 14 7% 9% Fel 5 May 19 Mother Lode Coalition (sh.) 2,500,000 June STM 8 5 3 + % 
7 75 77 ®73) 78% J 11 May 1 Morris & Essex ($50) 15,000,000 July $1.7 8 
34 17 207 104 18144 Nov. 29 Mar. 22 Mullins Body (sh.) 10,000 Feb $1 6} 1% al 
Wily sm w1 SS, 82 Aug 1 Aug. 1 Mullins Body 8% pf 1,000,000 Nov Se 
36% 314 39% Ja 16 23 July 14 Munsingwear (sh.) ‘ 200,000 Dee 7x $ a. 
70 114) Tht 174. De 5 96% Apr. 29 NASH MOTORS COMPANY (sh). Feb. 1, 3 8 74 + 4% 4,301 
104% Nov. 19 98% July 28 Nash Motors pf # Nov. 1 o4 - 
125 11d 135 Aug 12 120% July 18 Nashville, C hattanooga & St. Louis 0, Aug. 1, ‘24 7 4am 
7 10% Jan. 28 2% National Acme Company ($50).. 25,000,000) Dec. 1, ‘20 7 ne 1 & GMM 
: 38 77% Sep. 23 National Biscuit Company ($25). : 51,163,000 Oct. 15, ‘24 7m é ‘ > 
11:3! 118! 126% Dee 3 National Biscuit Company pf.... : 24,504, 54 Nov. 29, ‘24 1 a's . # 
* ‘ 47% Nov. 24 National Distillers’ Products pf. (sh.).. 97,335 te si -? 
tins 26 S7% 40 6% Nov. 24 Nationa! Cloak & Suit a 12,000,000 July 15, °20 = on ++ 
1 wo 1tH4 895, 90 Dec 4 Nationa! Cloak & Suit pf.. eathia 7,279,700 Dec 1, °24 8 o 4 14.90 
‘ 44% De 4 National Dairy Products (sh.) 7” 309,665 Oct 1 4 a i +" 
43 Jan 9 National Department Stores (sh,). 500,000 7 ‘> 4 
é 9 Oct 22 National De partment Stores ist pf.. 7,880,000 Nov 1, ‘24 - 5, 19.36 
(iSl2 30% 73 4) 44% Jan 0 National ameling & Stamping Company ‘ 15,591,800 Nov. 30 : 1 ° 
105 SI 102 8s 89 Jan. 16 National i nameling & Stamping Company pf. 10,000,000 Sep. 30, ‘24 = 
129% 85 148 108 169% Aug. 15 National Lead Company Sep. 30 $ 2 : 7 
7 108 114% 18 se National Lead Company pf ‘ $ Sep. 15, ‘24 1 i RAY 
16 tie 9% National Railways of Mexico ist pf 28! 831. "000 Feb. 10, ‘1 : 19. 306 
7% 2% 4 National Railways of Mexico 2d pf 124,734,300 Ol, >” 4 
HSIg Nationa! Supply Company ($50) 13,272,450 Nov 15,'24 7 a7) i TT 
104 National Supply Company pf 6,824,400 Sep. 30, ‘24 1 wa 
16414 National Surety Company 10,000,000 Oct 1, °24 2 i: 8 
194 13% 18% Nevada Consolidated Copper ($5)..... 9,997,255 Sep, 30, ‘24 ih) 
: Newport News & Hampton Ry., Gas & El 2,800,000 Nov t, “os I RG 
"1 ww ? Newport News & Hampton Ry., Gas & El. pf 1,500,000 Oct 1, “24 1 11” 6,10 
17% HAH 105 New Orleans, Texas & Mexico 14,500,000 Dec. 1, ‘24 13 $8! + &% 7,104 
41% 24% 42% New York Air Brake (sh.).... - 200,000 Nov i, °24 $1 7 } 1 1,1 
it 454% 51% New York Air Brake, Class A (sh.). 100,000 Oct 1. “oe $1 - i 1 71 
32% 23 June 14 New York Canners (sh.) 100,000 Sep. 15, '24 We 84 
94% 83% July New York Canners Ist pf Aug, 1, ‘24 118% + % 948K 
101+ 72% 10744 99% Feb New York Central Nov 1 24 17 ay RM 
801, 72% Feb New York, Chicago & St. Louis K y Oct 1, °*24 : B x 1 On 
Whe £3 May New York, Chicago & St. Louis pf 28,267,300 Oct 1 24 ! 1 1m 
20 27 Jan New York Dock 7,000,000 Feb. 16, °22 2 4 on 
445 d1% Feb New York Dock pf 10000, 00 Juln 15, “24 2 
"100 162 ° 37 Apr New York & Harlem ($50) 8,6 July .,. "Se $2.50 
*133 3 Nov New York & Harlem pf. ($50) 1,4 July 1, °24 $2 “0 
*96 96 Feb 7 New York, Lackawanna & Western Oct 24 o 7 
12% 14% Jan 2 New York, New Haven & Hartford Sep. 30, ‘1 y ay 4 25 
Ish 16 May 24 New York, Ontario & Western Oct. 17, '21 > a1 ri 
11% 11 May 28 New York Shipbuilding (sh.) Nov os 
334 22 Mar. 28 New York State Railways a Oct ie - 
o ‘ PRE hd New York State Railways pf 3,862,500 Oct 1, ‘24 + y 
92 1 4 88 Mar. 19 New York Steam pf. (sh.) 29,921 Oct 1, ‘24 1 hl 
16 42 Sep. 20 Niagara Falls Power (sh.). 704,776 Sep. 15, °24 Mh 8 
Lf 27 June 9 Niagara Falls Power pf. ($25) 16,500,200 Oct. 15, '24 4 nD 
6 101 June 24 Niagara, Lockport & Ontario Power pf 5, 707 Sa Oct 1, ‘24 1 6 7 
221 85 4 2 12% Apr. 22 Norfolk Southern 16,000,000 Jan 1 D4), 1 2 GO) 
1254s 964 100 s 102% Jan 3 Norfolk & Western - Sep. 19 > , * 
82 72 7: 7 3 Feb. 20 Norfolk & Western pf Nov. 1 “43 , RR GK 
1 i 22 Jan 2 North American ($10) Oct 1 tithe 46 
38 4: 11 43% Jan 2 North American pf. (# Oct 1 7 76 
2y 71 7 10 *72% May 2 Northern Central ($50) July 15 $ =1) ‘ 67.60 
SOK 73 SI! 49% 5 47% Mar. 3 Northern Pacific Nov 1 g 7 
12% 8 104 T% a) 7 Apr 11 Nunnally Company (sh.). June 30, Le 5 - er 
14% a 104 1% 14 % Dec 1 OHIO BODY & BLOWER (sh.) Oct 1, °20 fi ; . 
62 $7 67 tI 3 31% Apr. 25 Ohio Fuel Supply ($25) Oct. 15, "24 62 . . 
Kc 14 4% Aug. 11 Ontario Silver Mining ¢ ‘ompany, new (sh.) : 4 1 ow 
io 25% 1] 18 May 2 Onyx Hosiery (sh.) 160,000 g 
95 6 iff 76% Aug. 18 Onyx Hosiery pf. . 3,500,000 Dec t. *S 1 
Zs 2% 21% 16% 21 18 Feb. 18 Orpheum Circuit ($1) Pe $9,170 Dec 1 24 2 7 
ih ) ti S4i& 18 92 Jan. 30 Orpheum Circuit pf : 6.700.000 Oct 1, ‘24 81 1.30 
: 3 63% June 24 Otis Elevator ($50) 15,650,800 Oct. 1 24 - +) 
bs 4st 10% June 24 96 Jan 4 Otis Elevator pf , J Oct. 1 24 9 11 8 MK 
6 7 11% Jan. 26 6% Nov 6 Otis Steel (sh.) : 414,668 Ps of 
4) 45 74% Mar 6 44 Oct 2: Otis Steel pf 8 3,830, 600 July 1 24 t RA) 
24% 36% f 10 39% May 29 Owens Bottle ($25) Oct 1, ‘24 7 = 
98 108 7 107% July 15 Owens Bottle pf Oct 1 24 1 — —— - 
4% 11 16 Jan 3 PACIFIC COAST 7,000,000 Nov 1 20 ~ 
2h 16 3 Jan. 30 Pacific Coast Ist pf 1,525,000 Oct 1, ‘24 2 on 
15 14 20% Jan. 16 Pacific 2 4,000,000) May . “on oe . 400 
62% 73 , 24 90% Jan 4 Pacific 41,882,400 Oct. 15, °24 a : > my 
11 7 10% Jar 9 7 Apr 7 Pacific 1,499,970 Dec. 15, "20 s 4 : 44.71 
421 31% b , 45 Apr. 22 Pacific : ‘ 3,500,000 July 21, ‘24 t “4 
* 5h 67 4 85 June 27 Pacific Telephone & Telegraph 18,000,000 ie 
6% lle 6 SS May 2 Pacific Telephone & Telegraph pf 2,000,000 Oct 15, °2 +- oO 1M 
10 9% 29 9% May 1 Packard Motor Car Company ($10) y Oct. 31, °24 6 * 
91% WOK u 89% Apr. 24 Packard Motor Car Company - “. Sep. 15, ‘24 1 a4 " ry 
48%, 53 2 444% Feb. 14 Pan-American Petroleum & Transport ($50) Oct. 20. *24 $1 + . H 1% 128 “uM 
$4 ed 2 41% Feb. 14 Pan-American, Class B ($54 aa Oct. 20, ‘24 $1 BM 
$ 1% 17 1% Feb. 6 Panhandle Prod & Refining ah.) : 1M 
61 27% 9 29 Sep. 11 Panhandle Prod. & Refining pf July 2, *3 as : 7s 
— —— : 12 tM 
24 Sep. 8 Park & Tilford (sh.) Biome 200,000 ‘ ‘a 14 "GOK 
6 % July 11 Parish-Bingham stamped (sh.) 150,000 
101% 904, 105% 101% 14 103 Jan. 28 Penney (J. C.) pf : 2,389,300 Sep. 30, s “~ : on 
104% 104% 102 95 1 97% Oct 1 Pennsylvania Edison pf. (sh.) 19,777 Oct, Te $2 “oy Xp, at . 
49% 33% 47% 40% an) 42% Jan 3 Pennsylvania Railroad ($50) 499 296,400 Nov. 29, °24 7 #0" + 1% re 
43% 27 2s 18% Nov 6 Pennsylvania Coal & Coke 8,630,300 Nov. 10, ‘24 $1 % om “ 
13% 23% 6 1% 17 1% Oct 16 Penn Seaboard Steel (sh.) 1,487 ,921 ‘ 1% alt a 
o8 39% 97% 5 92% Apr. 29 People’s Gas, Chicago 38,495 500 Oct 17, ‘24 1% 4 1s tT 3s > one 
26 10% 7 21 9% Mar. 13 Peoria & Eastern 10,000,000 ’ 21% J _ 
40% 19 47% “ 40% Mar. 31 Pere Marquette 45,046,000 Oct 1, '24 oi + 2 5 BUM 
82 63 76% 8 71% Apr. 23 Pere Marquette prior pf 12,429,000 Nov. 1, '24 1% 8 84 re et 
74% Mle 70% s 60 Jan 4 Pere Marquette pf R 11,200,000 Nov , “oe 1% . 13% + i% 
30 Pettibone-Mulliken 7,000 ,000 i 
Pettibone-Mulliken ist pf - 715,400 Oct. a. "oe 1% si 2.2, 
July 31 28 Philadelphia & Reading Coal z iron (sh.) 1,400,000 = OAM 
July 31 28 Philadelphia & Reading Coal & Iron ctfs ‘ 2 
45% 31% 50% Dex 6 42% May 1 Philadelphia Company ($50) 46,443,000 Oct. 1 $1 45,500 
45h! 41 45% Aug. 18 42% Jan. 2 Philadelphia Company 6% pf. ($50). 14,587,000 Nov 1 $1.50 1, JM 
24% Jan. 31 il July 10 Philip Morris & Co. ($10) : 2,760,000 Jan. 2 Tk al 
102% 73% 80 July 14 44 May 14 Phillips-Jones (sh.) 85,000 Oct 1 2 
97 88% 96 July 14 77 Nov. 11 Phillips-Jones pf. . - 2,200,000 Nov 1 1% 
nO, 2Rg 69% Apr & 28% Oct. 3 Phillips Petroleum (sh.) " 1,849,848 Oct 2 uk 6B fH) 
46% Jan. 31 19 June 5 Phoenix Hosiery ($5) 875,000) ; 
100 Feb 2 82% Nov. 28 Phoenix Hosiery pf 4,000,000 Dec. 1 ‘ ~ x 
145 8 15% Dex 6% May 13 Pierce-Arrow Motor (sh.). ; : , 250,000 May 1 " 
72% Dec 3 59% June 9 Pierce-Arrow prior pf. (sh.) : 15,750 Oct 1 ~ 8 
49 18% 355% De 5 18% May 15 Pierce-Arrow Motor pf pcasaaleaes 10,000, Apr. 1 
z = 4 6 Jan. 22 1% Apr. 3 Pierce Oil ($25) .. 29,622,925 : 3.3 
71 32 44% Jan, 21 20 Mar. 4 Pierce Oil pf 15,000,000 Feb. 1, '22 i 40K 
Dec. 5 4% Oct. 11 Pierce Petroleum (sh.) .. 2,500,000 $ 96,800 
72% 55 67% Mar. 12 52 Nov. 6 Pittsburgh Coal of Pennsylvania , 31,026,700 Oct. 25, ’24 1 8, GO 
IMs 90% 100 Apr. 4 94% Aug. 21 Pittsburgh Coal of Pennsylvania pf. 35,000,000 Oct. 25, °24 1% ( 97 10 
72% 73% Pittsburgh, Cincinnati, Chicago & St. Louis. . 68,022,700 July 19, °24 2 Ss 73% 
128 128 *129 *128 140 June 3 140 June 3 Pittsburgh, Fort Wayne & Chicago 5,812,800 Oct 1, ‘24 1% 14 
141 *136% *141% °128 140% Oct 29 138 Feb 7 Pittsburgh, Fort Wayne & Chicago pf 19,714,300 Oct. \ ie 1% 140) x 
oT™% ah 98 90} 103 Aug. 14 is) Jan. 4 Pittsburgh Steel pf 10,500,000 Dec. 1, °24 1% 100 r % ald 
15% Dec 6 11% Feb. 18 Pittsburgh Utilities C Jorporation pf. O6te... 2,709,280 Nov 1, '24 60 SA 15% + 2% 28,000 
ll% 10 16% Dec. 6 9% Jan. 22 Pittsburgh Utilities Corporation pf. ($10). 1,146,720 Nov 1, °24 +60 SA 16 + 2% 44,700 
41% “25 5O* 334 75% Dec 1 38 Jan 4 Pittsburgh “& West Virginia. ... 30,500,000 8 y + %& 19,500 
94 76 93 106% Oct. 29 85% Jan 5 Pittsburgh & West Virginia pf... 9,100,000 Nov. 29, '24 11, 100 
14% Nov. 28 7% Oct. 7 Pittsburgh & West Virginia, rights babies s 9,900 
Gl, 65 8 60 70 Feb. 13 56 June 5 Porto Rican-American Tobacco Company ... 6,300,000 ° 
120 664, 134 47 90% Nov. 20 48% Apr. 12 Postum Cereal (sh.) 200,000 Nov. 1, ’24 $1 . s t i 1,400 
412% 105% 114% 108% 117 Oct. 2 110 Feb. 7 Postum Cereal pf 6,500,000 Nov. 1, '24 155 
ony 63 81% 42% 62 Jan. 26 g Aug. 6 Pressed Steel Car Company 12,500,000 June 17, '24 s Th r % » BOO 
106 91 99% 80 90 Feb 6 67 Aug. 1h Pressed Steel Car Company pf... 12,500,000 June 10, '24 1% Ri gi 81% + 2% 900 : 
23% 17% 26% Jan. 25 20 Nov, 24 Producers & Refiners ctfs. of dep. 700 i 20 . : : 
ml 24\% 58% 17 43% Jan. 22 am Apr. 22 Producers & Refiners ($50) 11,467,850 Sep. 15, '23 0c t 26% 2% 8,200 k 
49 36 49% 36 47% Jan 1 June 6 Producers & Refiners pf. ($50) 2 "B45. 350 Nov. 3, °24 RT ( § 4 44 + ¥ 200 q 
é 
al - 
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Year | e Ranges Amount - Last Dividend ast Week's Transactions, 
i 12 924 Range STOCKS ‘apital Date Per Pe- 
lich i Hieh Low High Date Low Date Stock Listed. Paid Cent riod, First. High. Low Last Change Sales. 
1! 4 O% Dee ¥ Mar. 25 Public Service Corporation, N. J (sh ) 720,498 Sep. 30, ‘24 $1 Q 68 69% 67 67% + ra 7.900 
ar 1 » Nov 7 Public Service Corp N. J., rights, new e a ¥ 1 4 : 4800 
om ") lol I Mar, 22 Public Service Corporation, N 7% p 12,554,800 Sep. 30, ‘24 1% Q 100% 101 600 
I May 1 Public Service Corporation, N. J., rights on 275, it 
108 MY 108% 1s e pr. 22 Public Service Corporation, N. J., 8%,pf 21,921,600 Sep. 30, ‘24 2 Q 115 “7000 
O14 et ‘ May 17 Public Service Elec. Power pf 6,000,000 Nov 1, °24 1% Q 100 oT) 
i ‘ 1 1 ‘ ay t Apr aL Pullman Company 120,000,000 Nov. 15, "24 2 Q 145 47 200 
% wey HO, 41% ‘ Ma i4 Nov. 10 Punta Alegre Sugar 50) 19,308,950 Nov . ‘oe $1.25 Q 441, 6900 
2 by ar 6 June 6 Pure Oil Company ($25) 71,316,575 Dec ae 3 Q 30% 28 900 
4 1m 8&2 I 4 Jan. 10 Pure Oil Company pf 13 ,000,000 Oct. 1 Q 105% R00 
: is < ) Oct. 15 RADIO CORP. OF AMERICA (sh.) 1,002,222 47% Fa 000 
4 ON ’ Oct 21 tadio Corp. of America pf. ($50) 16,307,750 Oct 1, ‘24 14, Q 48% 1100 
4 1264, “4 1 ” £ Oct . Jan , Railway Steel Spring Company 13,500,000 Sep. 30, ‘24 2 Q 128% Ms 
ian Sh, i271 110%, 118 Ma Jan 4 Railway Steel Spring Company pf 13,500,000 Sep. 20, ’2 14, Q 116 OM) 
71 ul 7 *H24, 71 Aug. 22 Jan 12 Railroad Securities Illinois Central siock ctfs 8,000,000 Jan. 2, "24 2 SA 7 340 
6 19% 4 hy 3 Nov “ Jan 17 tand Mines (sh.) 24,130 Aug. 23, "24 $1.71 200) 
19 1% 7% 9% 17 Dec ; Mar Ray Consolidated Copper ($10) 26,898,930 Dec, 31, °20 2h 75.200 
244, July 31 1544, Mar teading rights 4 i “pot 
rer Tt RIM is 79 Jar 12 1% May 20 teading ($5) 70,000,000 Nov. 13, ‘24 $1 Q ==" BOM) 
7 ' wit 44 u% Jan. 14 ‘4 Oct i4 Reading ist pf. ($50 28,000,000 Sep. 11, "24 ah Q "ano 
7) 45% MA, 45 5 Jar 14 gt Jan. 15 Reading 2d pf. ($50) 42,000,000 Oct 9, ‘24 Tk Q 1 800 
be 4 48's 24 49% Nov, 26 24, Jan $ Remington Typewriter ° 10,000 ,000 1.800 
we, , lo ao Wo Nov. 12 mr, July 11 Remington Typewriter Ist pf 4,000,000 Oct 1, °24 1% Q "3a 
se) ‘ ww a 110 Nov. 28 0 May 13 Remington Typewriter 2d pf 6,000,000 Sep. 20, °24 2 Q TOO 
ae mm ” “Su, 97 Dec 4 wo Aug. 20 Remington Typewriter ist pf., Series S 1,217, 000 Oct 1 24 1% Q 100 
“N12 “108 114% May 12 114% May 12 tensselaer & Saratoga 10,000,000 July i "ae 4 SA 
41 i 114 8 234 Nov. 29 74 June 11 teplogle Steel (sh.) 500,000 22 2 Bins 
RAL i HOA, Hily 61% Feb. 11 42 June 7 Republic Iron & Steel Company 30,000,000 Feb. a 1 nT%& "oo 
’ " ow 4%, i) Ma ti 2 June 16 Republic Iron & Steel Company pf 25,000,000 Oct 1, ‘24 1% 93%, 1 00) 
9%, 14 22% Jan 7 9% May 13 Reynolds Spring (sh.) 387,958 Nov 1 24 > Q 18% "4 rr 
my t 116 116 Reynolds Tobacco Company 10,000,000 Oct 1, “24 Q 
& ‘ 73% i7 TH De 2 61% Mar ‘1 Reynolds Tobacco Company, Class B ($25) 70,000,000 Oct 1, "24 Q 79%, 13.600 
118 ik 118 il4 121 Jun 1 ri 26 Reynolds Tobacco Company pf 20,000 000 Oct 1 a4 Q 
1 8 ut w ¢ Jan 26 aU Robert Reis & Co. (sh.) 100,000 10 
“ +) RY 67 74 Jan 2 10 tobert Reis & Co. Ist pf 2,250,000 Jan .. “ae 14, 0M 
cy Rt} om Sey » 19 Rossia Insurance Company ($25) 1,200,000 Oct 1, "24 $1.50 Q =) 
7 ‘ tas 9 we iT) Feb 6 22 Royal Dutch, New York (sh.) Aug 12, °24 $3.185 400 
‘ 1 9 29 tit} Nov. 20 ; Rutland pf 50M 
” ' 17 Dee 7 ST. JOSEPH LEAD ($10) Sep. 20, ‘24 Wk Q 50 Ron 
’ : 6 ti Te " St. Louis-San Francisco ° + 1% 186.60 
‘ ry “ 5& x” I St. Louis-San Francisco pf Nov 1 24 1 Q 41, 7 0 
“ 20 uy on De 2 St. Louis Southwestern + 2% 16 200 
tu o nI% 4 4 N ‘ St. Louis Southwestern pf y Sep. 30, '24 1% Q 200 
‘ rT 18 Rt . 4 Savage Arms 9,239. 300 Sep. 15, ‘20 5, BON) 
1 ’ 44, 24% De 2 Seaboard Air Line 38,919,400 1k "a(n 
j 1 gi I ; 14% y Seaboard Air Line pf 23,894,100 Aug. 15, ‘14 l 2% 2 RM 
116 rt) Aug r) O6% Apr 16 Schulte Retail Stores (sh.) 376,000 Dec. 1, °24 $$2 Q % 0.2 
11 12 June 20 iv May R Schulte Retail Stores pf 5,000 000 Oct 1, "24 2 Q 1 10M) 
wh 9 92% ih i7*\ Nov 19 78% May 15 Sears, Roebuck & Co 105,000,000 Nov 1 24 £1.00 Q 7 > “aM 
as ‘ 12 1% i, Jan 11 May 2 Seneca Copper (sh.) 350,000 18 cnn 
be ‘ 10% , 8 July 23 4 Apr 11 Shattuck-Arizona Copper ($10) 3,500,000 Jan, 20, ‘20 6% 7 4 * 5M 
4R1 1 41% 201, 41% Feb ‘ ; Jan n Shell Trans. & Trading (sh.) 141,3% July 23, °24 40 381i, 10 oY, "en 
14% 12 19 12% 21 Te ' 1% July 17 Shell Union Oil (sh.) 10,000,000 Sep. 30, 24 Q By, 911 2014 yi z eT T 
“ “) 9 ao ” Nov, 20 91 Jan 4 Shelli Union Oil pf 20,000,000 Nov. . a & ran 98! 4 7% ‘1 
" Nov 11 102% Mar 24 Sherwin-Williams Ist pf 15,000 000 Dec, 24 Q “ 
te 6 19 Nov. 4 1o% Jan 4 Simms Petroleum ($10) RK 18 1 7 "TD 
ry oo wi% De 22 Ap 14 Simmons Company (sh.) Oct 1 24 2 Q th 6% a) i un 
m "1 No 7 94% Jan. 24 Simmons Company pf Nov. 1, °24 %\ Q 1) 
2 8 +0 7% Jar 3 Bs July 16 Sinclair Consolidated Oil (sh.) May 31 24 fin 17 ‘ 16 "4 4° 600 
ad ’ 9 om Jar 21 7> Oct 14 Sinclair Consolidated Oil pf 18,5 Nov. 15, ‘24 2 ) S1% v 79 » Onn 
$5 29 Fel 4 July 17 Skelly Oil ($25) 20,654,000 22 oO 20% " wc 
4 4 R34, a2% Nov “y May 2 Sloas-Sheffield Steel & Iron 10,000,000 Sep. 20, I, Q x2 78 7 j aM 
aw ti wo Ww Dee I bo Apr 11 Sloss-Sheffield Steel & Iron pf Oct 1 1% Q 2 91 91 T 
17 ‘3 7 , 05% Mar s a] Oct 29 South Porto Rico Sugar Oct. 1 1% Q On uo 1% ” 
os . iT wey 110% Apr 6 Nov. 13 South Porte Rico Sugar pf Oct. i 2 Q) 7 “7 21K 
twit is " M4 Ls) Nov. 12 85% Mar. 26 Southern Pacific Oct 1 1 Q 102% 105 101 1 17 Gan 
Southern Pacific trust receipts 4 
2s 17 ; 44 77% «Dee at Jan 2 Southern Railway 120,000,000 Nov 1. 24 1% Q 76 1.10 
71 ‘ i BON Det oy Jan ; Southern Railway pf 60 ,000 000 Oct. 15, °24 1% Q TH, 7,300 
*¢ 66 Aug “ i Aug. 30 Southern Ry., Mobile & Ohio stk, tr. rects Oct, 1, '24 2 SA 
tg tere ” 1m Apr x a7 Oct 8 Spalding (A. G.) & Brothers Ist pf Dec 1, ‘24 1 Q 1m 1 i" 4 10" 
a4 1 th 11% 18% Jar 17 7 June 20 Spicer Manufacturing (sh.) i> ih 14 1 800 
on Sy VT % MS 92% Oct 7 78 July 18 Spicer Manufacturing pf Oct, 24 2 Q 
415, Then si% May 20 Standard Gas & Electric (sh.) Oct 24 7m Q 39 15, 9 1% 6,900 
i4} Mth ¥ HOy (9% Dec 4 19% May 20 Standard Milling Dec "24 1% Q 595, 6% 7 "4 Bu 
nn ~ " x1 8 Feb, 15 71% July 17 Standard Milling pf Dec "24 1% Q 
1h ory Hil, 417% ig Jan, 26 1 21 Standard Oil of California Sep 24 Me Q 44, Bun 
41%. hy h4'y 504 42% Jar 26 3 4 Standard Oil of New Jersey Sep 24 ae Q 44,21) 
20 1IS% 118% 114% 119% Aug. 22 115% Mar 1 Standard Oil of New Jersey pf 199; 972 ‘900 Sep . ‘24 1% Q 1 1H 
5% June 11 13% Oct 2a Standard Plate Glass (sh.) 200,000 Oct, 1, °24 7 Q 1,800 
oo June 2 R0 Oct +1 Standard Plate Glass pf 5 Oct a tly SA 
AB% GT% 7 65% Nov. 24 m% Apr. 23 Sterling Products (sh.) Nov. 1, '24 $1 Q 64% 4 63% * 2) 
me 115% 1% 115% Jan ; 111 Aug. 28 Stern Brothers 8% pf Dec 1, ‘24 2 Q 
72 124% 74 100% Jan. 12 8% July 7 Stewart-Warner Speedometer (sh.) 4 Nov. 15, °24 $1.25 Q is 4% i 11,500 
71 O4y ” 84% Jan il 4% May 14 Stromberg Carburetor (sh.) 74,950 Oct aa $2 Q 71% 72 4% 3, 4007 
4% Dec 1 wy, May 20 Studebaker Company (sh.) 1,875,000 Dec. 1, °24 $1 Q Le 445, 15, $1,604 
Tis! 1 7 112 5 Jan, 17 110 Feb, 18 Studebaker Company pf 8,400,000 Dec. 1, °'24 1% Q 
a%& 1% 5 7 12% Jan 2 6 Nov 1 Submarine Boat (sh.) 766,900 ee 9,01 
10% ‘ a, 2 8% Aug 1 2% Jan 2 Superior Oil (sh.) 1,610,268 Dec, 20, ‘20 Tak hs 7,400 
Ot 26 “4 23 34% Jan 9 23 July 28 Superior Steel 10,000,000 Nov 1, ‘24 Ti Q aw 
) 1 ; 1 ; Jan 2 1% Sep s Sweets Company of America ($10) 5,000,000 * 20K 
10 Dex t 64 June 26 TELAUTOGRAP 2 CORP, temp. ctfs 189,000 rs 
12% Sy 12%, 8 9% Jan , 6% Mar tI Tennessee C. & (sh.) 794,504 t 
iz ; 7 Texas Company ($25) er 450, 000 Q Me 
Rls 21 Texas Gulf Sulphur ($10) Q 4% 
18% ; Texas & Pacific 1% 
i2 mM 14 Texas & Pacific Coal & Oj) ($10) 1% 
“0 wm g Texas Pacific Land Trust ‘ ° 
24 The Fair pf ‘ Nov ee 1% Q 
20%, 1 20 Third Avenue 16.500,000 Jan. tl, "16 1 ! 
4 mo 15 Tide Water Oll 50,004,000 Sep. 30, ‘24 $1 Q J 
a] OM 19 Timken Roller Bearing (sh.) 1,200,332 Sep. » = +$1 Q 
RO 78% 26 Tobacco Products, Class A 44,802,300 Nov, 15, ‘24 1% Q 2 
rird rr 11 Tobacco Products 51,482,400 Oct, 1, ’24 1% Q % 
7 5 Transcontinental Ol] (sh.) 2,957,529 “2 f 
w 20 Transue & Williams (sh.) 100,000 Oct. 10, “24 7h Q 1% 
4 2 Twin City Rapid Transit 22,000,000 June 30, "24 2 SA + 2 
33 4 Twin City Rapid Transit pf 3,000,000 Oct ie 1% Q 
% 8 UNDERWOOD TYPEWRITER (sh.) 10,000 000 Oct. 1, T5e Q % sun 
tts 107 6 Underwood Typewriter pf 3,600,000 Oct ® 1% Q 
ba] 5 10 Union Bag & Paper 15,000,000 July 15 1% Q hy = 9 A 
20 Union Ot] of Cal. ($25) 40,480,800 Oct. 28 $e Q ol nt ‘00 
1 Union Oil (sh.) 1,389,417 Sut 
3 Union Pacific 222,291 600 Oct. 1, "24 2% Q . 42, 104 
20 Union Pacific pf 99,543,500 Oct. 1, °24 2 SA + 3 cd) 
7 Union Tank Car 18,070,000 Dec 1, "24 1% Q + 4,600 
18 Union Tank Car pf 12,000 000 Dec. 1, 1% Q 1 20 
23 United Alloy Steel (sh.) 905,000 Apr. 10, uk 2% 2 4 
18 United Cigar Stores pf eer 4. 527, 000 Sep. 15, 1% Q 
4 United Cigar Stores ($25) 275 Sep. 30, t+1% Q 615 61 
29 United Drug a 50,400 Dec 1 1% Q 107 17 es 
3 United Drug Ist pf. ($50) 1,850 Nov i R714 Q Nh HIS, 4 
2a United Dyewood ‘ . 13 918,300 July 1, 1% 
11 United Dyewood pf e 4,500,000 Oct. 1 1% Q 
United Fruit Company 100/000/000 Oct 1 21 Q 211 4% 
23 United Railways Investment Company. . 20,400,500 28 2 
21 United Railways Investment Company pf 15,000,000 Jan. 10, "7 1 Bk + By 
9 United Paperboard P a 10,105,000 “ 2 rt 
27 United States Cast Iron Pipe & Foundry 12,000,000 a75 91 
5 United States Cast Iron Pipe & Foundry pf. ... 12,000,000 Sep. 15, °24 1% Q 100 Ty 100 4 
21 United States Express wid 10,000,000 Mar. 28, ‘25 "$5 Sp 4 4 4 
x United States Distributing Corp. (sh.) 106,545 33 41% 39 + 6% 
18 United States Distributing Corp. pf 5,561,225 July ‘. “oe 3 SA 133 165 165 +26% 
22 United States Hoffman Machinery (sh.) 179,778 Dec. 1, ‘24 23% 24k 23% j 
20 United States Industrial Alcohol... : 24.000.000 Sep. 15, ‘21 1 85 8B, K4 1 
4 United States Industrial Alcohol pf 044 6,000,000 Oct. 15, °24 1% Q 104 104 104 2 
oo) United States Realty & Improvement ‘ .. 16,162,800 Sep. 15, "24 2 Q 117 143% x138% +i 
“4 United States Realty & Improvement pf. . 8,078,400 Nov. 1, °24 1% Q 116% 143 x 135% +18% 
22 United States Rubber Company......... 80,997 ,000 Apr. 30, ‘21 2 41 41 58% 2K 
, 29 United States Rubber Company Ist pf.. 69, 000 gee Oct. 31, ‘24 2 Q 93 95% e4% + 1% 
26 United States Smelting, Refining & M. ($50) Jan, 15, ‘21 : 38 38 28%, va 
22 United States Smelting, Ref. & M. pf ($50) Oct. 15, "24 13%, 46% 46%, <a 
6 United States Steel Corporation. .. Sep. 29, 24 Q 118% 118% 117 4 
1 United States Steel Corporation pf. . 360, 314, 100 Nov. 29, ‘24 1% Q 121% 121% 121% 4 
7 United States Tobacco (sh.) . Oct i | 7h Q 35% 56 +3 4 ‘ 
29 United States Tobacco pf Oct 1, "24 1% Q 105% 
23 Universal & Radiator certificates 33% 36 28% 31% ay 5.100 
3 15 Universal Pipe & Radiator pf May 1, ‘24 Sly SA 664 69% 65 66% + 2y 6.800 
71 no 761, my 84% Dee 1 64 Jan. 18 Utah Copper ($10) Sep. 30, °24 $1 Q 81 1 84% 3 
23% Wy 24% 4 38% Nov. 28 16% Jan 4 Utah Securities Corporation. : 37% 3 36% 37% le 
nH 30% 445, 33% Feb. 11 19% June 9 VANADIUM CORPORATION (sh.) Jan. 15, ‘21 $1 30% 30% 2RY 29 1% 7.800 
uT% DTM 64 33% Jan. 18 15% Oct. 16 Van Raalte (sh. ose 22 25% 22 23% ‘ 2 100 
100 ow oN 80 Jan " 53 Sep. 23 Van Raalte Ist pt . Dec. 1, 24 1% Q 6y 6y 67% 67% 20) 
3% 23% 27 10% Jan. 11 % June 10 Virginia-Carolina Chemical (sh.) Feb. 1, ‘21 1 2h $y 2& 3% + 12,400 
82 ia i9 on Jan. 2 2 June 9 Virginia-Carolina Chemical pf..... Apr. 15, °21 2 10% 10% 12 4 12.100 
2% 4 7 7 Jan 3 % June 4 Virginia-Carolina Chemical, Class B (sh.).. sonte . 1% 1k a 100 
49 72% July 12 36 Feb. 29 Virginia Rallway & Power... 11 950, 300 . ‘ 65% He 63% 64 1.3200 
89 Sep. 17 RD Sep. 17 Virginia Rallway & Power pf. Oct. 20, °24 1% Q ‘i Pst) 
is 6a 52 53 Jan. 14 i aa Oct. 27 Virginia Iron, Coal & Coke P ‘ 10,000,000 Jan. 2, ‘24 1% 45 
66 s) 17% 70% Jan. 8&8 71 June 27 Virginia Iron, Coal & Coke vf 5,000,000 July 1, '2 2% SA 78% 78% 784, 78% + 1 B00 
_8% 2 12 15% Jan. 4% July 12 Vv. Vivaudou (sh. ) Pe 300,000 Mar. 15, °24 §50c ys, Ws, 9K 9% "a 5 800 
Continued on Pass 629 
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aa —__— 
| PER CENT TREND (¢ : _— 
~ JF BOND PRICES ON NEW YORK ST 
1 VERAGE OF 40 ISSUES OCK EXCHANGE ft 
62 1 PER CENT | 
I t | T . —? PER CENT Y ; 
= : a - ENT {ELD OF BONDS ON NEW YORI 
80 } VERAGE Nt \ 
i +4 i 8 
i | } | PS | 
| H | | ter 82 PER 
} | aN Ha | 
| i | | hn hz |__| 60 
| * 
76| wae 
-—t+—++ 4 | if ne”, Palos ; } | | 
“a etts: peat” peated 78 | | 48 
| jm | J | so] ces ua all " 
' 721 | | *° $eeege® | ae Fe ote, al b a goot *o* 
JAN FEB. — T t } } T t + + Bee O06, 
MAR. APRIL AY JUNE i 4 | i fate 
a UNE JULY AUG SEF iT \ | bs -7 
— . vt JAN 2 set i | as 
i 1923 FEB MAR APRIL MAY JUNE JULY AUG. SePT OCT ™ = we, od” Sy er 
T OCT NOV DET” | +2 
| PA ‘ 1924 JAN FEB. 1 tot | 
| R VALUE ON NEW YORK 8ST “vin Fan Fee wa PRE A JRE JOLY AG SEPT 
. CK EXC : L 
eit anes ta a CK EXCHANGE 2 
| Monday ec, 6, 1924. ‘ XT NOV Dt 
women $1 — 192. AY 
ednesday $16,708, 700 1923. -" Average net yie Last Week 
| Phursday 17,329,950 $10,434,900 $10 1922. priced bonds. ield of ten high- ~ Same Period 
Friday |. 21,199,000 11,737,200 371,00 New security iss dees Date Last Spey 
S:ture : see seeeees 24996 9 10,704,¢ 11,776,000 ; ues... al 
urday baeees 24,926,200 000 11785. 95 
j sh . . 19,537,100 9,805, 800 1,785,950 +.610% 4.675% 
Total 9,622,204 10,214,050 11,942,550 851,777 $7,887 ‘ 
Seago baer ces 5,285,330 11,241,400 AVERAGE 40 BO} “861,580, 158 
ar to date _ $109, 323,150 a See te 6,661,490 Net 
Bond Cealings in d “3. 549, 01, aan $58,181, 220 Dail SS, ae Close Ch’s 
etail compare as follows wi es 2,580,174,010 _, $63,978,890 Dec. 2 : 82.05 LaF Net 
Corporations ows with the same week inst , +, 961,781,197 Dec. 3.. ; : 82.11 1 “0 Close Ch’ ge 
United States tte eens Dec. 6, "24. D se sesees 8234 L ‘os | 82.46 4 
Foreign s Government. $71,399,000 ean 8, '23. Ch: sh 82.40 te 
State Saee tees dats 14.399,150 #36,068.500 DAnECS. YEARLY HI 82.45 1. Os 
PHERe anes ss eesewcneeesenaneess 23'482,000 15,187,780 +35,382,500 | *1924° Hie! GHS ANI af 
ey . 42.000 6,891,000 7; - Lege 1923 : ..e. 82.46 De _. Low 
. ig +16, 58 wan - ‘ 76.95 , ; 
Total all 1.000 36,000 | Jan aa High sie 
aa 24 t 1,000 1921 S2.0f Aug. 75.01 Jar poe 76.65 Sep 
109,323,150 : ’ 1920 76.31 Nov “7 5 {7 Jan 74.9 I 
$58, 181,280 ct aa ( 76. 14 Oc 04.06 Jur + 1s pe 74.24 Dec 
+51,141,870 1919. sae 79'( det . Mas ; s Nov 86.19 Apr 
To date. » June 71.05 D 4 ao es 81.52 Jan 
on 81.42 Dec 
ansactions—New Yc . 
= Ended Saturda rk Stock 
(F os NITED STATES GOVERNM y> December 6, 1924 XC an eS 
zures after , SRNMENT : 
Range, i924 after decimals represent a9 “5 T LOANS Range, 1924 Total Sales $1 : 
igh Low Sales it 32ds of 1 per cent.) High I. oe dhent ? 09,32 3 ¢ « 
2 98.22 6131, Lib 31 Hizt Net 99% rey — > Ne V alue 
ain $8.20 3" = 3148, 1932-47 100-30 keow Tost, Ch’ge 99 9714 145 — of Norway 6s. '43 — Low Last C ne 9 
2.13 98.27 aid « ‘ 00.27 +.4 | 991 aoe one ’o 6s, 194 a) Ss, 3 S¥%, OSU YS! ent 
102.1% § =" 4 Lib 100.22 100,22 F ! |} 99% 91% 17 S a oe 4, ctfs QR: wey 4, 
102.99 96.55 6 Lib 4s, | 101.19 101.19 100,22 | 113% 109% 37 Do 6s, 1952........ OB YS, YS ly 5 eo Net 
22? 98.8 2161 - s, 192 9 101.19 90% §21 ‘ Do ss. 1940 as%, 9814 gsi N7 Q21 w Last Ch’ge 
102.17 OS 4 216% Lib ist cv4%s _- 101.4 100.30 100.30 90% 6314 193%4 King of LOeO..- +s mee bea! 119% a 4 921, kB 64 4 64 "4 
20 Liberty_ Ist "ev ge 101.31 101.20 101.20 | 995, 991 Slovenes riggs roats & ———s 102 05 “ey SI, Ne 
103.00 98.20 2 1932-47, regular 48 saa | 106%, 01% 192 King eee 1962, eens 7%, 86% 7 91% Mi 9, WSK 
="4 Liberty ist-2d 01.27 101.20 101.20 rl | st 4 . mR 39 Do 6s, 1939 94s," 4,ctfs oot 9914 905 4 N4 ay “ 1% 101% 101% 
102.00 98.4 2365 Lina co sige “101.12 29 17 10 MEX IRRIGATN 104%, 104 10414 — S414 SO) + a 
at Gee ee Se, 8-48 101.12 101.12 101.12 4.2 SK5q N54 527! X IRRIGATN 448,43 1717 oe 4; 8 1% 81% S1% 
“6 76 Liberty 2a a 101.8 101.00 101.3 4 3 6 527% NORD RYS 6h4s,'5 , ‘ i 17 1! gh _ 2 N24, NDA 
102.23 ¢ 1927-42. r cv 44s od 1 G0% SI 31 ORI'T . 43,0), etfs S714 85H St a oo, 9 S11, 8114 X11 . 
> ot 99.8 2390 Lib 3a 4 registered. 101.7 P 3% os AL, DEV deb 6s,'53 S87 eee , 2} rt ’ s RPL 4, 
102.21 99.8 9 — 3d 414s, 192s 101.2 a 101.1 93i¢ 65 476 PARIS-L-M_RY ) 68,"53 ST 85K SH — 1 95 ’ 2 uy 6ORhe 8254 
103.00 98.8 a ib 3d 4%4s,’28, 20 101.5 101.12 ‘ 934% 92% 215 ha 7 i yr 6s, °5SS8.. S11 89 N : YN, YS 
-00 98.8 4830 Li 48,'28, reg..101,15 = 12 —.4 93 O17? 92 o 7s, 1958, ctfs , 4 80%, SII , ~f 62 92 9? ‘ 
| 102.25 98.7 ib 4th 414s e 15 101:5 1012 . ROL, 235 > : , etfs O2! 4 Ts ‘ 85144 SO +e . - ’ 
5 98.7 34714 Liberty ., m7 1025. 101.28 101 4 . 3 93°. 71 Paris Orl Ry ts 4. otis are 2 : vm Re > Pog a STK, STK 1 
77 1933- ‘ 4S, ™ 4 : aulista Ry 7s, 1942.... 87g 102% 9 o N44 S44 : 
/ 100.7 99.S 3403 Treas v ete d..102.4 101,26 101.27 4 se of oe REP OF BOI po bap see ws + &% 921 , RE N43, S414 N44 
Tots - 8, 947-52 1, < “ —,¢ 72 7 > ~ hg 4 y Ss = oC . & 7 o nfs 
Total sales.....- 2. 105.20 104.23 105.17 oe a 104% 102% 551 — os Chile 7s, 1942. . A va 10814 104 oat , 10244 : 
. po « oe o &s OQ" =. Hol, 92 Rs $ x98 
% 89% 6 FOREIGN SECURITIES $14,399,150 | 109% 102° 44% «Do ks, ey 103% + % 87 , Loste 107% 1074: 
103 2 ISS ARGENTINE 6 ‘RI TIES | 107% 102 16 1941 he iy SIN { O71 aa "4 
rr tos on 249 Do 7s hat 6s, 1957 99% 947% M5! . | 100 94%, 149 E: Do a. 1946. 5 \, 99% aa “ 91, 
36 a) See 1025 ty Boy % | 97% tep of Col : R04 7 ™M j NG%, ’ 
98 4 230 Do 5s, 1945... ms 102%4 102% % | o@se 9174150 Rep of ¢ Sibe Oig 6, Ss GOR 98% YR ODI, 
417% 38 oa Austrian s f 7 ais 2% 81% 82 96% 93% 3 D Iba OAS, 0, ¢ ~ . 
7% 3914 20 CHINESE 7s, 1943 07 95%, 96% | 9 79, 1 Oo 5s, 1944. vA 40) 19 ar a 6 
= 2 5s, 1951 f= GOVT RYS 4 96%+ % 97% S89 6 = 44s, 1949. + % er so} ve 
" 97 35 City ade 47 $55 47 91% S5% ¢ o Ss, 1040...... 10M Y Wy 19! 
Tie os ay Do ; ‘Bergen ‘6s, ‘49, cfs 975% 97 e pl ei. 10414 100 — is pad < Finland sf 6s, 45 % 
e 108 $1 City « Se ) 112 112 9% 4 7 | 93 RR BF \ p of El Sal &s, A 48 ‘ 1 Rg 31 P i y 
91 71% 40 Cite »f Berne 8s, 1945 1113 sion 112 + 1% | 20) 1882 6 Rep of Haiti 6 4 1952 103 , rr e Wy, 
hs y » 1945 ¥%, 110% ; : 6% 15 K : s, A, 1952 2 ( ‘ Nt, Ne 
97% 94% 51 City 7 6s, 34 87% 87 —- >i =” 2” 3 — of Mexico 4s, 1954 Wi, & Nite Abie 
61s, 1955 uenos Aires ‘*% 5% | 24 18 1033 9 assented oe S30 90. S96 
“ on 94% 15 Pia 1955..... — 4, Do 4s oak: chases ” ‘ 101 ; " RK. 
y) 2 - of Carlsbad 8 5g 944% 945% % 24 small ..... assented, 2 10. , st S51 . 
; —_ ies. covtiiieahes........ oe 8 Do 4s, 1! teens 22% nakt dam LWW, 994 
} 814 96% 27 City of a. -- 7 96 97 ae $6 Do 2 og assented... 21% nt : 100 oI = zig 
ees 1934, ce - deme yae la OS ™ 13 “at _ _ oviy 27 My 2 O14 mtd ‘ 
ey 107 8 Do /. ates .< wm 41 any ed 6s, 1933, assented... 41%, 4 t 1% Re 9 Wy % ‘0A 
aie 8% St City of ‘Copen 5 ‘ 110% 110) = 1104 y, | ” 144 Do Peng wee. 40% 35% rey 7 66 H NSIS NHI 
03%, 76% 2% City of a8 VAS, 1944 95144 94% 941 4 | ”) x Die ~ shal 385q NS 4% Pe a 9% 99% 
“1 " 74s, ‘ent eater Prague ‘ i 2 33 5 Do ta 1 M5, read, reets 40 30% % «of +4 A 
- 72%, 74 City of a 92% 914 913 | 39% 39% 5 - a ; ; 
ri 7 yo Ly 2 . ‘ 9%+- Mi i 4 Do sm: 40) 410 10 ) f W2 
99 ss ae City of Scontes vod "7 na — m Ss 87 % 101% “oe 9 Rep Panam bes =2 s+ 37 20% }! 97% 1 ‘ 1N2% LOLs 
99%, 875% 1s City of Porto Alegre — a 4 2 | by 102 14 Rep of Pienaar * eo" 100%, 9% 100% + ‘ 101 +. $8.101%4 100% 
a a Citv of Ri 28S, OL 70 2 | 1¢€4 got aaa ay Ss, 1946.106 = 105! - qv . i. W315, 
97% 87 31 3 io de Jan Ss,'46 945 % | 3 4 30 STATE Q'N’'SL’ 2 mK 1OdKK 1 2h 2 | 
: Do 8s, 1947 ‘ i 945% iz 110%, 1044, 2 E Q'N'SL'D 6s 47 25 : . 1% Wy, TOOK. 
101 98 28 - S, lve >: 1% ‘ s = Do 7s, 1 , '4#7.103% 103 103% +4 ‘ i =4 . 
IK 90% 15 City of Rottm 6s, 'cfs,’64 os " + % | ” #2 114 State ‘or Rie Grande agg 109% 10 a “4 1m % ' ite 1% 0 
89% 7 mS ‘ity ofSao Paulo8s, ‘52 i % " Ss aa ») “Fance ao , at 1 bos ae Vy 
Pitt sa} Ss oN = Sotmsons €s se i, er 2 ee State a one ss : . 98% 96 961 ' RD , a, 
oR¥, 96 ae ity of Tokio 5s “952... 88% SR SH yy | 18 111% 35 Swiss C roe Paulo Ss,'36.100% 100 1003, Mt 9% 9 ‘ ee oe 67 iy 
“~~ * 24 City of Trondhje n "@} 66% 66 66 % | 101% 94% 2s4 Swiss — d s f Ss, 0 1146 #115 «115 ” F) 13% tit ¢ 4 oe SO SI 
113 1091 1944, efs m 6%s P 2 | 115% 106% 653 ' : Govt 54 1946 101% 101 1018 KK as GOL, to Jil v7 974 
3 108% 8 City o «+. 97% 97% 97 al 3 NITED KING O : a+ % | 102K 97K ' 7 “73 
1015, 94 67 Czect of Zuric h Rs 1945. .1105@ 1101 & | 107 F & ie 19 y¥ GB 106te 1 i r =. ks 
~ 2chos t > - , 3, 9s» Po 3 20. 5 ol 2 =. t~ jz 
101% 97% Do 6s — Rep &88,"51. .100% 100 . ae 103 °4 7 Do 514s, ‘ 115% 114% oa A+ 1% | 109 105 1.100%, 9K 995, 
110 106% 14 ) Os, 52. cfs 1001, | 7 : 4 S of Brazi 106% 107% i A 104%. 1037 mit 
1104 DANISH M sf 8 : 100 99%, 91 razil 1021 ” i; . ; . he LOST, 
te, dh My 12 Do s f 8s, 1946 S,'46,A.. 10914 100% b 1 SKI 76 Do hs, 1941 aa "a sor 10244 + 1% 10514 15K 10514 
ou 79 135 Dept of Seine 7 3 9 109% 109 ~ 100%, im 93° 85 2 I os ent Ry E 7s, 1952 Rory ra OG My “4 ; : : 
935% 85% 45 Dom Rep . 19 iste 92% 91% 91% 1 5 n SS Copen 6s, ‘37 cf 93 ge Ms bn AU ; ‘4 aa bie 
104 100 5 sp Sa, Pos as. 1942, cfs 92 9} 91 A Roent , s 93 92 4) S51 : S44 NPA NBOK, P 
101% 995% 594 Dom of C cant ada 5 ian 101% 101% 101% . al sales ; wi, : 83% 2% §3 
104% 100% 112 Do 544s 1929 5s, 1926. 100% 100% 100% STATE BON : : » $23,482,000 1ti% 114 Besos S2% 8% 
103% 99% 28 Do 5s 1931. 103 102% 102% P 2% 111 oe E BOND WO 1141 #5. 100% Mls 100% 
ee 90% 178 Do 5s, 1952 102 101% 102, + % ¥ State 4%, 1968 nt 110 ; LUSK, 100338 Wily 197 157 ' 
aig = oe > rice @o, i9i7.. Bene 102% 102% — % | 995% 945 NEW YORK CITY BONDS 1% | ae” oon fast, 108 100 
91% asi 103 Do 68, 1942....c.. . one 97% 98%+ % o7 970 fs, 1958 gists a 0 ty ape a 1% 
1A Se 71 Do 54s, Ma vesssees IS IT Wit 2 | 97% 97% 2 4s, 1959 deter he hie OR 98% YX% + 3 MI, D5%, 1 SOAK NIM, 
4 85% 282 Do aie, — a 91% WY, 916 + % | io oot 16 4%, 1960 paghenanad. 97% V7 ore - SHR SBI I 4 100 ae 1G: 
97144 844 53 F RAMERICAN | ‘D 7 - wh e+ % | 100%, oote 15 4s yy gene 5 100%) 100% 100%, 7 a1 4 ra a 1M) 11) 
1942 . ———— = As, May, 1957 ie : A 101% 1017 8 rT - od ‘Sf 
Lg 9214 400%4 Fre . 94% 9 ‘ Pe en oe 105% ms ean Tt ~ 1H)! ) . OL, 97 
po 2 4 Fre neh’ ( : 4 wi 9%4+ *¥ = xy, 105% 105% + r 
9% 94 3,330 Do 7s, fovt, és, a d....106 105 10514 a Total sales = % | 102) 4% 46 9 
105% 89% 381 Do Tas — neiaeaen 94% 94 94% % CORP( See eaz.000 | 102” ort » . oath anaat uate 
| 955, 92% 2,612% GE SRMAN GOLI 10014 100 100° % | 14 ADAM IRA \ TION ‘ISSUES a 102 07 i a — 100% 101% 
| » Fs “ AMS Ek > ~ My, 91 ana : 93% 05 3 
’ 1949, is, | 35 DAMS EXP 4s, 1948 5 oe 01 $ Ca 62 WH, 
: W2% 91 397 Great ‘ecceol Elec P 955% 95 95%4 % | 1 ~ Rub s f Ss, 1930 ; ore s 2 107% 102 . * o.oo or ee 
i ip jena) - — Powet i A Midland 5s, 1928 101 96% 97% ly 117% 111 $9 107%) iS OK 
Sty 72 38 HOLLAND-AM 4, ctfs.. 92% 91 92 + } = aska G M cv 6s, A, ": 101 101 17 | 117% 110% 4 4 LOT, LOT 
ote 99 60 LNDUST BA M s f 68,47 81% N0% 80% 4 1 Albany & Susq 34s, wal ; 5 — % | ,32% 18% 289 ¢ es 116% 117% 117% 
deb 6s, aw JAPAN - . 4 1 Allegheny & West 4s, pif 101% wel. 24 I : 17% 117% 117% 
93 8844 442% J APANESE Glas "3% 99% 99 99% ¥ 74 Am Ag Ch cv 5s, 192 38... + '% | 105% 96 16 O38... 101% 14 19% 
344 75% IS De 4s, st Bs,'52, ctfs 92 91% 91% - se 25 Do ref s f TMs, 1941 i, 83° 707 , 013%, 100% 1014 
89 7344161 Jurge Boge <4 ag 31.. 83% 82% N31, a 25 —_ ¢ “hain o 333 | 101 = 97 : , 107% 10614 107% 
4 n arga- , ee) - 1 Cotton a pe ae ue 97% &S r Niky SI% NI! 
rine . @ — 5s % ] i" 
yt 96% 25 KING pty EY? bg 88% 87% S8S% — Am — - & Ref - soa? H% 4 Me eg fT { Ldn) 100” 100" 
8% 9414 136 Do 614s SEEN AS ss, 100% 100 1001 . a7 0 bs, OOF .... ¥ x ol G5, "i Mi YT 
111. 97 = 88 De Tze. 1949, ctfs 9% 895% 958 ra 119° Am Sugar Ref 6s, 1937. . .101 i? | 104 104 tfs 9%, YS 997 
- 97 32 Do oat 110% 10914 109% e : 7, 159 5 eh Tel col 4s, ' 29. % — g21 a aon = . YO % 
i, 107%, 41 King of D a6 07% 107% 107% + * | 109 100% 36 70 rust 5s, 1946.. 4 0 5 % Oo NOK 6 flee Hl, 102 ” rl 
11g 93% 139 Do 6s a i5/111% 110% 110% — % | 123 114% - See — Set 67 30%. 11 Cent -.-: oo oe oo 
oO 871g 330 King of Hungar ee .101 100 100% — % 103% 9814 201 De _ i" 1925. a “120% ike 4 + 1% a 103% < ire pCa fond 100 100 
1944, inte ot hing 4 SEK 49 deb 5%s, 1943... ||| 102% 102% 1025 + %& 07% 102% 4 ‘ 2° Si Soe ae 
101 98% 17 King ‘of —e rors 88%, S7% 58% joe —* - W & Elec col tr 102% 102% \% SUS SD ( ' : a % 10% 107 ‘ 
102% 98 337 King of Neth 6 1925. .100% 100 100 : 5738 . ane aren wees " 92% 92 9% 96% 91 15 — ia te ae tae 
13%, 89% 133 Do Gs, 1972 s,'4, ctfs. 101% 101 101% ax) 2 SS De ae Pa 6s, 1939. 9 «463 92% % S7ly 83 “< STe NUK 879, 
2.-- 103% 102% 108 + % 99% %#% 514 Anac eg ""* gy 45h 16% — 2% | 87 Sl%e 24 954, 9K WI 
101% 941% 501 onda C opper “és. "53 § fa 5K. 46%— Y OX an D N7 S7 oe 
=~ Do ev deb 7. 53. 99% 994 v4 Cent R I ) R51 J 
1928... 10114 100% 94+ % Le; sé 
6 101 — %& 110 107% 24 # lv , = 
- 4 ntr 9x Yd gn 
110, 100 100 Vf 
a 
- 
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Range, 1924 Net tange, 1924 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Law Last Ch’ge 
vy 9S 92 Fisk Rubber Ss, IM41. 100 108% 108% % 100 Wy 41 Da ref ts, C 99% 99 1914 \y 
ir) I34, Fla Cent & P 5s ‘ 99 — 98 ws, 4% 14 Milwaukee Gas 98% 98K GN “4 
M4 96 S82 Fla E Coast 961, 96 96 924, 87% 1 Mil & Nor Ist con 414s,'34 90 90 90 
70 i 7s Fonda J & G 1952 67 6614 67 + i, 1OL!. GOK $+ Mil, LS & Wn ext 5s,'29.1004% 100), 100% 
1W5% 101K 7 Francisco Sug 1942.10514 1051, 10544 5 Mil, Spa & N W 4s, 1947. S6K% 86% NE 
1KI% 97% 3 GAL H&SA.M&P 19 Min & St L ref&ext 5s,'62 19, 18 191j 
: Ist 5s, 1931 10014 10014 100% + Kk iO ; is Do con 5s, 198 52 
Wg 96 2 Do 2d Ss, 1931 Wy 99% 9914— 1 oY, . 2a. 149 2: 
03% SO. 4 Gal, Hous & H 5s, 1983.. 92% 5 92% ~ : yO BS hee pede 
I it, 11 2 Gen Baking 6s, 1986 105 10454 vA oo""4 19 MiLStP&SS col tr 614s,'31. 102% 102%, 
107% 100 “) 8 den Electric 5s, 1952 1 105 105 ‘ Do con 5s, 1938 S14 4 98% 
% S4% 4 Ga & Ala con 5s, 1945... 95% 94 94 1% $ Do ref ts, 1946 101 & 101 
1H) 31K S Ga, Car & Nor 5s, 1929 991, 981g OK Nw ) = re a a 1949 . Se No} 
102. -YSlg 2S Gen Refractories 2.102 101 1014+ % ; , 10 a ner Ne le ag > 86 : 
lie U3 M4 Goodricl 1005, 10014 100% elle = same: Ta +4 ‘4 
12014 11444 104 Goodyear 120 119% 119% idacahaanaik Cane fa ts, 41 I2t6 2 92 Sy 
1h, LOOK 146i Do af Xs. 11 109 «108 109 + % a?’ ent Se, 1000 2 2 
oa 7 14 Granby Cons cv Me, 1925. 08% 98% 98% % | bo rior lier a ‘eae . 8 
117% 110% 35 Grand Trunk Ry 7s, "40.117 116% 1165% | Do 4s, Ser B, 1962... ry 
107% 10224 38 Do deb 6s, 1936 10714 10TIg 107% Do ts Ser C’ 1932 - Ss 
Mi, TS % Gray & Davis s f 7s, “32. STK SOW RTH 4 Do adj ie 1967 pate 
TIO, 10614 14 Gt Northern gen 7s Oy, 109% 100, + Mo Pac 1st & re f Ss, "65 
wi oN »s Do gen Ss, 1% 1001, 100K, 1001, Do hs, 1926 , . 
9 “Y 70 ) 973 3m 93% 3) 1 ’ ie 43 
ods, a, 7 ~ . — se eait onan 2 co. = Ist & ref 6s, 1949 9FK 9914 9914 
1% ti > «at Falls Psi ss. 1940 1021. 102k 1 2 o gen 4s, 1975........ 65 6414 64% 
2 5 P “ae e Wey NN sd Mob & O St L Div 5s,'27.100% 100K 100K + 1% 
4% 7 14 Green B & W deb B_ cfs 11% 144+ 25 Do new 6s, 1927 103% 10314 
954 St 1% Gulf & Ship Is 4s, 152 4% HA+ Do St L Cairo 4s, 1931, 94 93% 
Mont Power ref 5s 943. OxS OTL ‘ (? 

7344 2 HARLEM R PORT ont Man we Ge aa a” ee ee 

92 Havana Elec Ry 5s, uy Morris & (« x0 i 

SIX 46 Hav El Ry & Lt 5s, My, Morris & Essex 2 78k, i, 

1s, 1 Hershey Choc : + % Mort Bond Co 5s, 1932 951, yg 

x3 12 Hocking Val %& Mutual Fuel Gas Js. 1947 961 : 
1m) ao 6 Hoe (R) & Co 2 1% “% . 
98%, 94% 1 Hudson Co Gas 5s gst, MSy+ %& ' 
SS 0%, 172 Hudson & Manh Ist NASSAU EL R R_4s, 1951 6354 624% 635% t 
5s, 1957 S7% 8614 87K + Ys N, C & St L. con 5s, 1928.1001, 100% 1001 2 
6 azig 4 Do registered S6 x6 ONG Nat Acme 7 1931 91 NLL 91 14 
69% SS 77 Do adj 5s, 1957 69%, 66% 69 Nat R R of Mex p 1 4%s ; 
10%, OK 7 Hum O & R deb 5s, 1932.100 0, 99% + A 1926, asst 2614 uu 
ily 4 Do con ? r “2 
ON, HBEy 2 ILL BELL TEL ref5s 9% 97 My : 16 Do +s 1% 
SS s fll Central 4s, 1952 S61, S616 i, ibe Nat Tube i, 
9 SS 1h r SS4, NNSY 51, 101 s 74 k New Eng T&T Ist id 
NGl 79% 12 I 4, S314 S34 | SS 6% 3 NO Term Ist 4s, F 
1514 90 1 I 104 104% 4+ OY ped Slo 14 NOGN E ref 4% ‘ 
MN M4 i Deo SSI, SAIL WA os, my 1 NO, T & M Ry ine 
4 1) Th a oe 004+ % | Se = 113 Do 5's, 1954 
1 Ty 4 Deo 791, 79% % | Be, Mt ws Do 1st 5s, B i? 
112% 108K be Dx . 1936 10) «110% 4 2, 100%, 19 Do ts, A, 1925 

a Do West Line 4s, 8644 S614 x | ld 101k 9 N Y Air Brake Ist 6s,"! 

14% 7 Do Louisv Div 3! ” b uA a a ae zs Do registered ’ 
ead | Tt, 1 Do St Louis Div $s, 79% 79% 79% 7 3 ban ” 3,095 N Y¥ Cent cv deb 6s 5. . 113g %, 
9s m4 1 Do C\st L&NO jt 5s,'65 9 96K 961g om Qantz Do registered 112 2 
95%, G14 7S Il Steel deb 4%s, HO... H 95% 9 + Ny on anit 15 Do con 4s, 1998 $354 % 
Si, SO ; Ind, Ill & lowa S7K, S7% v4 1008 on 28 Do ref & imp Has. 2013 30% yin 
9D ind Nat Gas 5s NH SOG ve ont a 102 Do ref & imp 5s, 2013..100 va 
14 2 Ind Steel Ist 5s, 10214 10216 = 24 i Do deb 4s, 1. 
11 10% 40 Inter Met 4s WW 11 AS Se. Do 3%s, 1997 a. 
10 j 1 De etfs ef d 10 10 at coe a4 Do deb 4s i. 
714, 58% 1IS3 Int Rap Tran 5s, 1966 67% 70% + 2% on Som IS Do LS col 
70%, Se S63 Do stamped 67k “60% + 1% ont 69% 7 = a “ 1 
75 54k. GIN lo ts 922 ou, 73% 4 i ae fee Oo M C co 7 
“ se +P De ‘ v ts “1932 oat saat .* 103% 100% NY, C & St ‘yg 
72% 51 6 Int Agr Corp ds, °32 oe Do deb 4s, r i, 
ool rf ( » stumped Mee Do Ist 4s , rv 
16 7 61 Rys of C Am 5s,’7: Oe Do Ist 4s, 1937 92% 92% 921 M% 
10214 9 Gt Nor 1st 6s, 195: —_ ee ee 9414 BEL 9414 \ 
Tit, 40% 1520 adjust 6s, 1952 —m OS N Y Conn Ry # 1953, IL gol ”) ‘ve 
” 79% 194 Int Mer Mar col tr 6s,’ 1s * NY Dock 4s, 1% 78% 77 N 1% 
SS 88 103° Int Pa Ist 5s, Ser A, ” lW% S3’ oN ¥ Edison ref 41.113 , i 
70 Mi rt) wa Cent Ist 1938 Wi4 44 NYG, ELH & % 
23 iy «17 Do ref 4s. ; oo” Noh ” Do pur money va K 

7 KAN & M Is 0... 82 =" : + : ge ayy My 

Do 2d 5s, 19: 22.100 100 100 , on oar ae 
KC, FtS & M 1928. . 10314 103%, 103% Si 30 20S NY. NH&H ov y 
Do 4s, 1936 824%, SI% 82 O7% i = an 
; * 951, 95% “4 witp = aon — ta. 
70%, TOM % » I ‘ cere og 
= ‘ oOo non cv deb Sts 4) he 
: a HY, Do deb 4s, 1957 { 
1% ly Do non cv deb 4s 3 
2 wh Do ev 3%s, 1956 Ti ' 
+ 614, Do non ev deb 4s, 19: 1 - if 
. eke, Do Con Ry 4s, 194 } 114 
+ 4 »? . =e ? 
‘ , <elly-Sped Tire s f 8s,'31 97% 96% ‘ %, ite psn a ne thee i 
weit ery) > - . ~ " aioe , ‘ Ss, The . " ai t 
G4 § ” Ke ap a yoke 1987 84 fl 4 | # ea N O & W ref 4s, 1992 67% 67% 67% rv; 
10 Kings Co Let 44s, 103 103 ‘2 10082 N Y¥ & Putnam 4s, 1993.. 82% 2% 82% be 
13 Do ref 5s, 1954 S74 Sil4 : 4s N . & Quee ns Elect Lt & 
, Kines Co Wiev 4s, Tm Tite 4 m 16%, . 7a 1930 out My, SH, 0% 
i Kines Co Fl L & 100%, 100% i : D tys ref ts iH2 Hh 411, 45144 4g 
1 Kinney & Co ev 7 105 «= 105¢3-day) 6 aed adj red (qual R ( . 16% 41%, | - 2 
ii LACKAWANNA STEEL f deposit es + 13 
— 5s, Ser A. 1950 4 ow VE Do adj 5s, 1942 ' ai? 
03 Laclede Gas Lt of St L N Y & Rich Gas tis, 1! Wo rh ‘y 
ref 544s, C, 1953 Hi, 94 WHA + 1 N Y State Rvs 6! > y “Lon ba 
# Do ext 3s, 1984. . 984 OS, Ole + 1 De a ne 1 ' - 1 
5 " mt Me N Y Steam Cp 17 Sg 97% WWH+ 
] Lee, N Y, S & W gen 5s, 140 60 DT ti + 2 
mn ante % Do ref 7 H6'e tly of Vy 
i oe De 34 ae ee eee 
4 ont (2 N Y Tel 30 a7 9614 9614 
1 101 4 lo deb 1H) 10814, 10714 108144 + % 
19 1005 i? Do ref 107 = 10614 1OKRY 
3 101K 101K ik aes oe 46. 59% tH A + I 
4 W614 + 1061 Niag 1932. 100% 10034 100% + % 
; 40% 10%, i on © oe 193% : 15) «1044 1G iy 
17 4, 104% 4+ fy : ae a Pow , 
1S Liggett & Myers 7s, "44..119 ISHII. + & 104 100% 39 Dea “$e 195 mits, —* wits 
$1 Do Ds, 1951 99 asi, on Ke m4 er » . oO 5s, O54 : . Lost, 103 103+ 
7 Long Is unified 4s, "4 ‘ is % 955% x0 7 7 ie ist *. “1941 pate = 7 os ; i? 
" y ¢ . me Ory ‘ Z 4 ) = 0s, ‘ > > 4 
a -~; . — gy 1937 os wn h 86 WS Norf & Wn cons 4s, 1996 59% SSIG ASI 
, 39 Lorillard 5s, 1951 v4 a —s + Do conv 6s, 1920 126% 125 
48, 102 Louisville G & E 5s, 1952 9: > 2! ote Ss _ _— = as, 4 
1 Louis & Jeff Bdge 4s, ‘45 83 1%, wh nae oe > oe oo 1931... . «100% 107% + % 
13. Louis & Nash unif 4s,"40 934% by © | oe” oo” & ae a 8c SF Se ee &s 
37 Do 7s, 1930 .. 108 % va oR O11 = — \m Ex n Bigs, BAS. 101% 100%, Me 
12 = Do ref 5%s, 2003.. es 100% 100% + % | sep 1098 3 Nocthenn Ganka iat 91% 96% + 
> bhotn Gen... @ @ + 8! eS at oe eeu Sst * 2». oo ‘ 
7 Do gold 5s, 1037.. 10314 102% 1034+ % ~ 4, 1 Nor Ohio 7 & L ref 6s,'47 93 gr, % 
5 Do col tr 5s, 1931. 10) 101) «(101 1 CA Hi. 38 Northern Ohio 5s, 1945.. 88% 8S > = 
t no; tl 3, I , 8 : 4 S6% SO, S2 Nor Pac 4s, 1997 54% S84) ri, 
29 Do ref 5s, 2005. ; 102%, 101% 10154 % 62%, 76% 62 D pe ‘ mR SAY, Dy, 
85 Do ref 4%s, 2003, ctfs.. 93 92% 924+ % Bie =O 15 o 33 mtbr eee G05, GT, , Me 
34 0 dDo Atl Kn & Cin 40,35 9% © + %!] on” soe op DO ree Sie. 2T. on Oe net ot 
2 Do St Lous Div 23,903 G @ + % | ome see in pe ee Ene eC .208 96% 06 96 YK, 
1S Do S Monon jt 4s, 1952. 82. 81% = S1% Xy 108, 10144 176 > ref 5s, D, 2047.... 96% 96 Mi 
1 Louis Cin & Lex 4%s,'31 98 YSN 1% 95° RO aR N oe « pap Hs, 204% 107% 
120 108% 149 MAGMA COP ev 7s, '32.120 117% 119 + % | 105 101” 26 Do Ist & ref a ane i; 
15 Manati Sug s f mo = =—100 WA 109% 107% 283 ON W Bell Tel a 1941 108! ri 
+r = 4s, 1990. 65 63% 64 WW a | vb Sls dy Tel 414s 134 041, ‘ 
ko 2d 4s, 2013... , 6 ae) i + 2 . ee 
Manila Elec 7s, 19 9814 9S aol cS 
Manila R RS L 9963 «62K 6 Ny 68% 1 OGDEN & LK C 4s, 1948 72% 72% 724 1, 
Manitoba S W col 5s, "34 98% 98% 4 103% 15 Ohio P Ser ref Ss, 1946.110%4 110 + &% 
Market St Ry 7s, 1949..100K 99% 100 \, e 100%) OG Do ref 7s, 1947.. 10744 107 J 
21. Marland Oil 7%s, 1931. ..105%4 105% 105% % 102 101, 31 Ohio River Edison 6s,"48..102) 101 1 
1 Do 7s, 1931, with war.129 129 129 98% 95% 13 Ohio River gen 5s, 1937. 98% 98% + 
! Do 8s, 1931, with war.127 127) 127 3 98 96K, 68 Old Ben Coal 6s, 1944, cfs 97% 97 + % 
106% 1030 oS Do 8s, 1931 ‘ ee. 106% 105% 105% % 99% 4% 15 Ont Pow N F s f 5s, 1943 991% 99 % 
107%, 101% 560 Maxwell Motors 7, 1934. .106%4 105% 105% & | 102% 99% 12 Oregon & Cal 5s, 1927 101 100% y%, 
103 97%, 4 Met Edison ref ts, B,'52.102% 102 W2%— % 90% 85, 16 Ore R R & Nav 4s, 1H6.. S85 SS : 
91% Ny 7 Do ref 5s, C, 1953...... 91% 91% 91% 98% 92% 29 Ore Short L ref 4s, 1929.. 96%, DAK “ 
102 044, 9 Met Power 6s, 1953......101% 101 101% 10644 101 2 Do Ist con js, 146 104% 104% 
10844, 101 3 Mex Pet s f 8s, 1936 107% 1OT% 107% 1 106% 101% 7 Do gtd con 5s, 1946 105% 104% % 
os& 92144 10 Mich Cent deb 4s, 1929 n%, 96% MR+ M 79% 32 Ore-W RR& N ref 4s,’61 Roig 82° % 
v2 87% 1 Midland N J ext "40. 92 92 92 +2 101% 93 33 Otis Steel Ss, Ser A, 1941 99 ORY, . & 
90% SO% TI Midv S & O col tr 5s, ‘36 89 S74 SS | 95 Do 74s, 1947 9314 A214 i} 
&S sok. 68) Mil El Ry & Light ref 5s, 9 90% 126 Pacific Gas & El 5s, 1942 93% 93 5 4 % 
Ser B, 1961.. Sy, 84% SH 1% 99) 955 $5 PAC OF MO 2d 1938. 98% 9814 i 
YSl, 2 il pe 5s, 1951 . ‘ 97% 96 ss - 1 99% 92% 7 Pac Pow & Lt 5s, 1930 98% 9814 % 
9 OG : Jo 44s, 1931 95% 95% 9% % | 100 96 146 Pac T ist 5s, 1937 9 99 — +} & 
11% Wy 5 Do con 5s, 1926 101 100% 100% 93% 905% 100 en’ ha "903 - ae 93%, i, 
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Range, 1924 
; » 1924 Net Range, 1924 
— a Sales ; High Low Last Ch’ge | High Low Sales Net , Range, 1924 
$8 97 198 Pan-Am P&T temp 6s, 34 95 97 97% + % 9614 11 “oe Pee High Low Last Ch’ge High Low Sa 
10514 99% 30 Do eq 7s, 1930 = wumte el =e” & % 1 St P © Cabte con 5s, 3795 «95 = 95 iy 105%, 102K 
1 =6©6984)S(s«a93)s«dParrk-Lex Leasehold gen 23 72 1 ox is 160 St P& K CS L 4%s,'41. 82% 82 S24 + % anise RIL m , 1K, 
aida s f 6%s, 1953 Wle 944 95 1% oo p+ Fy a Mi & M Me con "4s, "32 944, 94% 94% hm ) R51 
92 R21, S Pe ~ ‘ ee a | vs 72 o) Ls, 133 OS ON OS i , 
% S24 enn 4s, @ 9014 90 0 ? OF as . ‘ y . a5! 3 
10% 94% 40 Do con 414s, 09° ORL ORL - | Ss aan 32 st P Un Depot _5S, rT 100% 100 100 iy sen = 2 
9% 9, H2 Do gen : 935% 9314 93% 2 | Som 71% Saks & Cos f 4 —_ 107% 107 107 % | 100 zt 
104% 99 96 Do gen 3s. 1! me 4m” ae * San An & Ar Pass 4s "43 7914 79% 79% : a 5 Ur 
9 do gen 5s, 1968 102i. 102-102 % | tan An Muh Hor on 4 ? % 8% il. 1s A ‘ 
YS5_ 97%, BR Do temp 5s, 1964 QAI, |$ O7% a } a ub Ser 3 % 2.100, 100 100 41 ‘ 71% 72 
11 107% 173 Do 614s, 1936 11082 10087 110 4 = i “gr ? & N 4s, J89 9 SS SS 1% 91 ' Sb, 
j 110% 106%, 65 Do 7s. 1930 10910 10Ri2 109 - ~~ 1 & aoe noke pt 5s,'26.100 100 100 et an 
| s, 1% : Ol, én 108 : | 3 ,£ 3. se p m Tk 5S 3 
S4 83 3 Penn Co 3%s, B, 1941 R2 g3.° 83 % | Fd a Pine 1860, tpd as, 74% 7614 + 1% Lg ) s4) Nth, \ 
96 H% 26 Do gold 4s, 1931 94% 95 j Do adj 5s, | + 1% OO, 4 104 % 
3% 81% Do gtd 3%s, DPD, 1944 N3l4 R314 R3l, Do gold 4s Ss 4 0 1 WK TOTS K 
so 666144 «9 =~ Peoria & East Ist 4s, 1940 79 79 «(79 Do ref 4s, ON ‘ fie 14, . 
aN 21 287 Do income 4s, 1990 384, 36% 38K + 15% Do con 6s, 1945 ? 3! asiz OL, 102 l 
%g 87% 4 Peoples Gas, Lt & Coke of 10514 100 Sharon Stl Hoop Ss, '41.105% 105 1051 4 s0 mar ee : 
Chicago ref 5s, 1947 05 945, 945 3 105 100% Sheffield Farms 6 1043 104% i NT, 41 . 4 . 
“ = =691% 741 ~Pere Marqu Ist 5s 1956.. 97% 96% 9744+ % 92 S34 Sierra & S F Pwr 90% S01 : uw nl “1 
: h2% 7 762 5 Do Ist 4s, 1956......... 81% 81% 81% y%} S71, Sinelair Con Oil 7s ROLr i; 7 “H ? 
105% 90 6 Ph, Balt & W 5s, B, 1974.105 105) 105 | 90% S22 Do 6s, Ser B . Sy 454 44 3 
102% 9%, 25 Phila Co 6s, IiH4 103% 102% 0W2%— % | 100% Sinclair Crude Oi15%s, m 73 99 2 4 
96 90 +6 Do deb Si4s, 1938 O4%, O4 “4%+ 4% 101 Do 6s, 1926 Mya 69 a (4 72 
11% 91% 67 Phila & Read Coal 5s, '73 99% 99% 991 1 86 Sinclair Pi i Be tgs : 0 pa 69 
g : al 5s, ; 99% 994 99% +4 ~ , : pe Line 5s, ‘42 Stl 1 . « 
1 Pierce-Arrow Ss, If 10o = 91% 6} | 103% 102% 221) Skelly Oil 6%s, 1927 1024 F 73% 26% 1 + i : 
17% Philippine Ry 4s, 1937 43% 42 42 rt, 4 44 So Bell Tel a ee N0%, a 1001, YS i 47 ' 
1025, Pierce Oil deb s f 8s,°31 10254 102% 1025, + 5g | san ‘ ie 1s Sv Col Pwr 1st 5s, A. '47. 92% % WHEY, «97 +4 jo 
100 Pillsbury F M gold 65,'43 9914 9S 95% % | 102% — 44 So Porto m S col 7s,’ °41.102% 102K, 102% 26%, 17 si 
102% P, Youngs & A 5s, 1962. .101 101 101 % |} ov; 4 ee. South Car & Ga? "29.102. 102-102 —e = “| , 
Pec, Cc & st L gends, 70. 100 99144, 99% — | a 9 274 =S y A. jell Tel 5s, "1954 96% 96 OG, yg NT Hh, ‘ Lt 8 J1., 
Pocahon Con Col s f5s,"5 + 1%] on? So Pac col 4s, 194§ | SHia 84K S4tZ i 97% 92 I mi ON 
Portland Gen Elec 5s, ee | 5 Be 9% 96% 96% , Wg XS 2 ie OR 4 
Pleasant Vy Coal 5 Soe 9 a+ % | 0 es youd 127 Do ref SS, SS &X . 1 64%, ‘ 8 4 
| Portland Rys_ 5s, 5 % | O1% oh, © Do cv : 100% 100% 10014 if 11 ; . ‘i 
Port Arthur C&D tis, a3... 100 995 995% Ss | oe 2 S12 15 Do S F 1950... 85 S4 S413, a 0% ® - WR 1OORS 
| Port Ry, Lt & P 5s, 1942 $4% S353 344+ % | 102, wowe137 Southern "94 1 102, x x Gs 0 9 , 
Do ref 6s, 1947 9 : + 1 | writ 6O'% 4265 Do gen 6b 73%, Thy I S ~ oe , 7s ae » 
Do 74s, 1946..... 105 + & | poy — 155 Do dev & A. "50.1075 107. 10746 ‘“ -. re O352 
; Pressed Steel Car 5s, 1933 944 meet 5 le < Do Ist 5s, 194, reg 991, r oon N2Iy a 
Producers & Ref &s, “31. .110% a0t% 96% 150 Do 6s, 1956 . 104 ; wir, ~ 
Pub Sve Pwr 6s, 1948 104% : S6% Do St Louis @iv 3s, °51. 56% a on wh 1) 
Pub Sve G & E 5s, “59. 98% 9 + % 84% Do M & O col 4s, 1960, 82K iz 
77 3° Pub Sve Cp NJ s f 5s,'59.104% l044e+ 100) Do Mem Div 5s, 1996.. 9914 9914 991 : 9k, wi Oo , IONS 
102% 100 Punta Alegre Sug 7s, ‘37.105 108% 103% — 1% 92%, Spokane Int 5s, Rite NSH RSI 651, 5S 14 ‘ N14 OSI 
{ a a id ped 5 Stand G & E ev 3108 Wd 1056 4 21 1001, 97 ae . 
05% ST. 36 READING gen 4s, 1997.. 95% 95% 95% + 100% 4 Standard Milling 100K 100° 1000 “Uy Sta Tt x 
94% S88 63 Do gen & r 44s, 1997.. 94% %4 9%+ % 10e 108 51 Stl & T Co gensf 1.106% 105 105% "sa 92° «79 Ne 
SN. 83% 18 Do Jersey Cent 4s, "51. S7T%& S6% 8744+ % WS 944% 42 Sug Est of Oriente 7s,’42 97 961 or _ 102 92 ‘ 
oH, 92 26 Remington Arms 6s, 37. 93 92 92% 1% ISK 92 1 Syracuse Lte 5s, 1951 ORK ORI, Ox! ee %, SY : ‘ 
‘ i, 92 6 S sf 5s, 1940.. 94% 94 94 | 108 98% 4 TENN C & I 5s, 1 CD ih eit * / 105 101 by Mi 
43 S75, 24 & ref les, 19553 91 % 90% 91 - - 00%, NBG 72 Ts on ie d , 8, 1951 102, Wwe =6102 iy 107%, 101 } O44 
92% 84 5 Rio Grande Junc 5s, 4 ph + %&% 5 To 17 Tr ae ae at 14% - 99% OS GO, 1 94%, SO , { 1H, LOT, 
s4% 73% 26 Rio Gr West Ist 4s, + %& i a rl sage OR? St Louis . ry 1021. GS j . H 44 
73%, GO 330 Do col tr 4s, 1949 + & ret “s, 3900 SB NZH SS “6 78% 3 lor 100 x 
WK 66 2 Robbins & Myers ‘ “on ist 95% 95% 5% ly S2%, 77 1 N21 R21 
9% %70 30 Rogers Brown 7s + 6% 2exas & 20K) § od) 14 1, 101% TK { SU ST 
7% 7442289 Rock I, Ark & La 7 wel AN 8, 941, 941, %, 9514 90 0OL, 1001, 
ss 80K «1s Rutland R R con t % Third Av ref 4s, 1960 55%, 57K + 1K | 112% 108 ’ Ml 95 
1044 1 ages Do adj ine 5s, 1960... 16144 52 4 Al 1091, 106 “1108 
77 71% 1 ST JOS & GD ISL 4s,'47 76 76 76 ie) a" = & «3 Tide Water Oil 61s, '31.10314 103 103% i OF 5 . Oo: 107 
S54 St Jo Ry, L H & P'5s,'37 85% SOK 85% ‘| 0 16 41 Toledc Edison jt 4s, "41.110 1095, 100% + 1 7h GO S 6S ; 
101k St L, 1 M & Su 5s, '3 995, 9 i on 91h, 4 Tol&Ohio Cent gen 5s,’ 97% 971A 971% 1 10%, 9S 7 7 
931g Do uni & r gold, 4s, '29. 92% + & oe 7 2 Do Ist 5s, 1935. & 1001S 100%, “he 79% I , (Fi, 4 
Sate Do Riv & Gulf 4s, 1933 84 14 i De 1 _ Do West Div Ss, 1985. 99% WI 997 i rit ee ? is 
Laut St L & Mem Bdge 5s,’29.1001%4 100% 1001, - & = 96% 12 Tol, St L & W 3%s, '25. 99% 9% 995, ‘7 1) = 97h 4 21 75 { 
S14e St L, R Mt & Pac 5s, 55 784 77 78g — 114 - 1 Do _ 4s, 1950 3 8% NS 4 & (4S 2 3 994 ‘ 
73% St L-S F pr In 4s, 1950. 73% , 72% + % ge 9% 14 Tol Trac, Lt & P 6s, 25. “100% 100% 100% 4 Ph S%, SO { : Gli, tbl, . 
ST. Do 5s. B. 1950. RT, s6%, 87 + | 86% SI, 2 Tor, H & Buff is, san 85 S53 NS .. 93 $4 ) my 91 
102% Do pr lien 6s, C, 1928. 102% 1015, 101% * 884 79% 6 UNDER RYS OF LON- s 10) $51 ‘ vy 
95 Do 5%s, D, 142 941%, 93% 94k 1 “r : - os] $45 , HiT, is 
a aes a Soe 9412 93m MAT DON inc ts, 1948 S81, SSL RI 102 
SI VK. Do ine 6s, 1966 81% 17% 81% + 4% 98% 93 i Ulster & Del 5s, 1928.. 93% 92% 037, 1 rts, iu : - ' 
85% Do adj 6s, 1955, reg 85% 85% NOH + 4% 9sy 9 21 | nB& P ie +4 ee a oe a NSA TG ' “ Nes, 101%, 
R6¥ Do adj 6s, A, 1955 3, 844 865% 1 00. 92 4 nion B & P Ist 6s, ‘42... %%, 96 M+ 5 7% 77 To, NO 
) rs 4: 55% e+ 1S ‘ , tic * “ in ‘ Wy k, 7 77 
52% St LS W Ist 43, 1989... S01 SOK 80% SS ee ee ee ee | 
74ig Do 2d inc 48, 1989 m4. 74 74 anit _8 oa is, 193 . 100%, 100 100 a r . . 
SK Do Ist ter 5s, 1952 ne by = Union Oil of C 6s, 1942.10 7 10274 % wt mo 
— . a ~e i. os mo 1 Union Elev of c hi 5s,'45 a. " m 
NTle Do con 4s, 1932 8614 86 S61, ants BA Union Pac ist 4 1947 ” 901 : 15 om + i 
ORM re y Be 10062 5, 6 ae = » ‘ 8 Ss, 1947.. 92% 9 92 1 
103%, St L, Peo & N W 5s, °48.100%@ 1005, 100% 1%& 100 95% 103 Do cv 4s, 1927.. 99 * sig 98% vi 
. wn I + % ( 
Stock T ti N Y k S 9 
- —Yearly Price Ranges Continued from Page 626 — nt ued 
1922 1923. — - me Amount pe a . 
s Ss ~ , sast TD end 
High. Low. High. Low High, CEP Capital Date Pe r 
SS ae - ee Stock Listed. Paid Cont 
10 5 9% Feb ules aoa Rienieasinaeii eo c 
} 72% : 69 “on fulcan Detinning 2 000.000 ange Sales 
— —_—_ —_—“—__ — a. ae Vulean Detinning pf 1500, ( ; 
145, 6 12 24% Dew WABASH ao -t ee 24 1% Q 
35% 19% 36% 60% Dec. 5 Wahesh = 
4% 12% 23%, 42° Dec leaep ay Apr, 30, ‘18 
110 Dec. ; hg pf., B 30, ila im 
ou as 4 > Jashburn-Crosby pf . : 183 <0 
20 % 200 Nov ? di : pf. ; i 
f 17 10% ; «19% Mar. 1: Waldorf System (sh.) Oct. 11 24 a 6 } "10 
‘ 12% Nov. 20 Weber & Heilbroner (sh.) Rea “+ ! rs d . phy 
38x 98 3 july i“ Wells Fargo Express 240°000 ‘ 27 24 aT SA - S 000 
7 > = West Penn Company (sh.) 225,000 Sep, 30, "24 1 
Fs 103 “4 = West Penn Company 7% pf 22,120,000 Stan in 24 $i “ 1 Ls 
= sae = si op 117 July 12 w ~— : a st Bs 2,102,500 Nov. 1 24 1% ! 1( 
17%4 8\, 8 14% Dec 5 Wamecn Martians 24,679,600 Sep. 30, °24 ; ) 
| 27% 13 ¥, 14 235% De festern Maryland 49,066 000 : . 534e 
a = * a Western Maryland 2d pf 9,977 500 AMD 
=t? 7 364 et - ” ; 
ai% aaa 53 Gis De 2 Western Pacific Railway ‘ 180 
116 119%, 101% 118% N ‘ Western Pacific Railway pf Oct, 20, "24 a1 
Zu 120 76 108% Dec. | Western Union Telegraph Oct, 15, "24 % ; mn 
| : 67! aT 69% De Westinghouse Air Brake ($50) Oct. 31. 24 $1 ri . 4,70 
38 » 70 Bik No a Westinghouse k & M. ($59) Oct, 31 24 
¥ 10% 6 16% Nov. 21 Westinghouse E, & M. Ist pf. ($50) Oct, 15) ‘24 
\, 19 10 pies D - Wheeling & Lake Eric *, ( 
: aac a ents ; € ; Wheeling & Lake Erie pf os 
oo 60% 45 70% Nov. 18 mae Sage Clr Cal.) Oct, 20, °24 13 AM 
21% 14 2 5 Jan. 11 White Motors ($50) : Sep. 30, "24 $ 5.5 
10 11% 5 Jan. 16 Wickwire-Spencer Steel ($5) 7 tu 
y 19 9: 421 “eke “- Willys-( verland $5) : ow 1 >: om 
: Willys-Overland pf ve 049.500 Oct 1 ' th 
- ane Wilson & Co. pf. certificat em 
un 42 9 Jar ; & Co, pf. certificates 5,000,000 
tr ta 4s > a a Wilson & Co, (sl B02 219 Mar. 1, ‘21 
F “pose " Wilson & Co, pf 000 Jan 2) "24 ia, 180 
oon ae 387 . rae = Wisconsin Centra ertificates 000 Beri . e 4,8" 
” * * ae ~ Wisconsin Centra 5 300 
WY 5% 44) Nov ii Woolworth (F. W.) Co. ($25) 00K) Dec, 1 
z he ro aah nN v : Worthington Pump “200 July 15 
> as ; 4 oh - Worthington Pump pf A mn) Oct. 1 “4 
11 4 igtz “Sd , Worthington Pump pf B 1, TH) Oct 1 ne 
mm a +. Wright Aeronautic (sh.) 249390 Nov. 29 ol 
Mar W rigley (Wm,) Jr. (sh.) 1,800,000) Dec. 1, 2 \ we 
x we ogee YELLOW CAB MFG. ($10) 6000000 Dec i $1 af Ps - aa 
oe ie Youngstown Sheet & Tube (sh ; 987606 Sep. 30 ‘ mrs 
High and low prices are based on sales of 100 A ’ _ ms 
share lots, except in special instances where an pervs — oy pe — paid 18% in common } Intertype Corporation common paid 1(™& in con M sid $1 back dividend 
asterisk (*) indicates that the price given is for an basseednn Gable ala ’ P mon stock on Nov. 15, 1923, and 10% on N : ! 1922, and $2 on 
leas than that amount. {Including the amount of Dec. 30, 1922 8 pald 20% in common stock on 15, 1924. i ; 
New York Centra! Railroad stock listed. {Pay- . , Kresge (S. 8.) ¢ ‘ Ee ) con , . 
Ole in acrip.. Payable in stock. §Payable in atlantic’ Refining paid 900% in common stock on — ie LD Pe. come : 33 1-3% Ir r ’ stock June 30, 1928 
preferred stock. xEx dividend. xxPays 8% an N 922 ’ é . ; 5 k June 19, 1923 
vually. **Liquidating dividend. ttPartly stock — ry ae paid 5% on common stock on Louisville & Nashville paid 621%45% in stock on May Se} ; common stock 
The rates of dividend referred to under note Congoleum Co. paid 30( Pan J 
indicated by ¢ include extra or special dividends 22 1923. p 300% on common stock Dec, McCrory Stores Corp. paid 1% in common stock : nor mon stock on cor 
as follows: Amount Kind. ‘4 nt a on common and Class B Dec. 1, 1924 mor 4 F . : 
. Air Reduction $1 Extra Jontinental Can paid %% in common stock on Manhattan Railway certificates of deposit paid y om fr y wk 
4 common stock Feb. 15, 1924 Ry . I ba © in common stock or 
Amalgamated Sugar Ist ef... $3 Back Corn Products Refining paid 25% 5%% in scrip warrants on Jan. 2, 1923 I 
Atlantic Coast Line $1 ” deal einen ee Jue — 25% in common stock Manhattan Shirt paid 20% in common stock Der Sta { aid 100% in stock or 
Commercial Solvents, Class A. $1 Du Pont (BE. L) 6 Ner < 1924. IF 1, 1922, wis ” . 
Wastman Kodak : rat aaa = a k anne “OD. 1982 & Co. paid 50% in May Department Stores paid 30% in stock on De j . d 100% in common 
Fleischmann Company 5K akinattSalksiaih Cateriatinn 7 20, 1922 id ; , ym 
Island Creek Coal.. $1 on Feb, 15 192 23. orporation paid 20% in stock | Nash Motors paid three shares of preferred A , k Dec. 20, 1922 
Loose-Wiles Biscuit 2d pf $1 General ‘Bakin ar id 2000¢ stock and four shares of common stock for I 8 s ck De 20. 1922 
Midland Stee! Products pf Dec. 28 1923" pa 200% in common stock of share of common stock on Dei 28, 192 { . ; oramon stoc k or 
National Biscuit General Gientiak P National Biscuit paid 75% in common sto a 2 ; 
Nash Motors 14, 1922: 59% He paid 6%" in special stock on Oct Dec, 30, 1922. n stoc 
cease Baotes 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15 National Supply Co, paid 10% in common stock a? a rig hk on June 
Pittsburgh Utilities pf He i Ye on common stock June 16, 1924 at in @ 
Timken Roller Bearing > oe Motor Car paid 10% in stock April 15 Otis Elevator paid 10% in common stock o : ee i: common stock 
| United States Steel Hupp mon stock June 21, 1924. . wee 
Vulcan Detinning pf $1 upp Motor Sor paid 10% in common stock ot Pan-American paid 25% in Class B stock on Cla M iquidating dividend 
American Bank Note paid 10% in common Ingersoll Rand da 100% A and Class LF stock on Dec. 11, 1922 Als , G . , 
on Dec, 29, 1922 Dec. 5, 1922 pat 1% in common stock or 20% in Class B stock on Class A and Class I 5% in stock 
stock or International Harvest 9 ' stock on Neb. 8, °1925. Mt ad 10% in co 
ester paid 2% in common stock Packard Motor Car paid 100% in common stv« mn pe: | oy Mies yon Pi fo 


on common stock on Jan, 25. 1923 on Dec. 16, 1922 





American Radiator paid "0% in common 
Dec, 30, 1922 
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WEEK ENDED SAT 


Trading by Days 


Industrials Oils 
140, 





178,645 13S 
164,600 132, 
a ISS, 





18,158 Thy 


Do Cities Service Script, 
INDUSTRIALS 
, 1924 


Sales 


L000 ACME PAC 

100 Acme Coal 
2,000 Adirondack 
3,0) Allied ‘Packers 


4.400 Do prior 


’ 4) Amal Leather 


Am For P 
21,000 Am Gas & 


600 Am Hawaiian 
275 Am Light & 


“0 86Do pf 


i00 Am Multigraph Co 
200 Am Pow & 





mM) =6©Do §6opf 
200 Am Stores 


2.800 Am Superpower 


of Del, C 


.10) Do Class 


mo Deo pf 


1) Am Thread 
) Appalachian 


Ww Do pf 


wo Archer Dan 
iso Arizona Power 
1” Armour Leather 
“> Armour of Ill pf 
1,400) Atlantic Fruit 


1) BABCOCK & 
2H) Blyn Shoes 


i) Borden Co 
~) Borden Co 


1“) Botany Co 


\ wil 


nn Brit-Am Te 
sin) Ik coupon 
2» S00 Biklyn City 


> ooo) Brunswick 


lender Co 
10 Bucyrus (« 


ww Car Light 


ww Burr Add Mach,new 


10 Campbell 


100 Celluloid Co 


Th pf 


im Cent Teresa 


hom) Do pt 
tSo0 Cent Cast 
1.310 Chatterton 

10) Checker C 


1m) Chicago Nipple 
) Deo Bb etfs 


tw) Cleveland 
“Mi Childs Co, 
To Cleveland 


i200 Columbia Gas é 


pf, Series 


1 Colorado Power 
10.000 Commonwealt! 


rT Do pf 


10 Commonwealtt 


11,700 Cons G of 


4 Cont Baking, Cl A, 
ay 000 Do Cl B, 


aL Do pf 


oo Continental 
So Cuban Tob 


4h) Cuba Co 
2,400 Curtis Aer 


~u DE FOREST 


tc, W Et 
”) Delaware 
i.700 Denver & 


Western RK 

new, pf, w 

1,440) Doehler Die Cast 

2? 4h) Dubilier Co 

8,400 Dunhill Int 

S00 Du Pont Motors, 
4°00) Durant Motor 

420) Duz Co, Ine ; 


1.280 KAST PENN 
20 Elec Bond & Share 
1 Elec Rwy Se« 


1) Elgin Natl 

1) FEDERAL 
1.200 Federated 

1) Film Insp 

30 Ford Motor 


12,200 Freed-Eisemann 


™) Foundation 
4,300 GILLETT" 





1.600 Grennan B 


MW) HALL SWITCH & 


10 =—Do pf 


6,500 Happiness © 5, 
10) =6Do founders 
13,500 Elazeltine C« 
7.400 Heyden Chem 


2,600 INTER-OC 


1.700 Int Concrete 


6,000 Inter-Cont 
24) Inter Prod 


2,000 Inter Utilities 


6.400 Do Class 


S100 JONES (J W) RADIO 
NC 


MFG CO, 


LW KEYSTN SOLETHER 
Sh) LANDOVER 

CORP, Class 

WO Lehigh Power 

” Lehigh VC 


Do sales 


20 MENGLE 


2,600 Mesabi Iron 
1.500 Middle West 
20 »=6Do prior lien 
1,400 Midvale Co 
60 Mont Lt, H & 
2,500 NAT DISTIL PR 
1,000 Nat Leather 


1,270 Nat Power 
170 Nat Tea 


7) N Y¥ Telephone 
1 N Y Transp ctfs of dep 38 

















112% 114%+ % 

rE - 

1800 Glen Alden 

5,200 Goodyear Tire 
10 Grand 5, W& 





a 
1 


"Ww Libby, MeN & 

18,800 Liberty Radio 
Stores, Inc 

1,100 Long Bell Lumber Corp 

Class A, w 

100 Lupton Pub 


111% 111% 111% In 
3 


foreign 


ae 


Bonds 
$130,000 
128,000 
119,000 
75,000 
$5,000 
54,000 
1,000 
Net 
Ch’ ge 
‘ 
T ‘ 
11Pe 1%, 
10% 
> 
2H 
1'4 
i 
2% 
he" } 
1 
OM, 
‘4 
\, 
‘ 2 
! 
2 
2 ‘ 
14 
i! 
“% 
i 
rh 2 
tr, .) 
i 
1% *”s 
! 
1 
i 
Nl4 
Bs 
rH 
KK, 
% 
ity 
Th 
4 
4 
1 
‘ 
‘ 
+ 1 
? 1 
27 «A 
l 
— ~ 
\ tA, 
Ls 
1% 1% 
™ 
102% + Se 
16K + 4 
"” % 
1% 


th, 


\, 
1% 
24% 2% 
1 
17% % 
Hy + i, 
® 

I 
% 
9 
s + Ww 
™m%+ % 
11% + 1% 
i % 
+ a 

+ 1 

+ 414 

A ve 
25 
Ls 
2 
> A, 
i“ My 
4 

1% 

1s 

1 

9 

+8 




















128% 128 


106% 106% 
rt 








Sales High I 
2. 500 Nickel Plate, new, i. S6% 
S800 Do pf, w i. 87% 
MX) OMNIBUS CORP vot 
trust ctfs, w i 15% 
475 PATHE EX, Class « 45% 
25 Pierce, Butler & Pierce 
Mfg pf. ee 90 
10 Penn W & Pwr 
+000 Pitts Term Coal, w i (A% 
2200 Do pf, w i.. S4 
200 Power Sec 19 
1,000 Prophylactic Brush 45% 
100 Pyrene Mfg 105% 
00 RADIO CORP 9% 
700 Do pf 4% 
+700 Reo Motors 18% 
10 Rep Ry 45 
10 Richmond Radiator 20 
3) Do pf 110 
400 Rosenbaum Grain 47% 
500 Rova Radio trust ctfs 11% 
1) Royal Typewriter 20 
30 Royal Bake Powder pf.101 
8! SILICA GEL,new, v te 13% 
(i) Singer Mfg 195 
1.960 Sleeper Radio Corp vot 
tr ctfs ; 15% 
110 Southern Cal Edison 104 
20 =Do pf Tr 
10 Southwestern sell Tel 
Co pt 
10,000 Southern Coal & Iron.. .12 
300 Standards Motors 35% 
.300 Standard Pub, Class A. 27% 
700 Stutz Motor Car 5 
13,800 Swift International 35% 
10 Swift & Co. 111 
1700 TENN ELEC POWER 44% 43% 
™M) Do 2d pf 71% 7 
” 400 Thermiodyne Radio 15% 
100 Terre Haute(Ind)East 
Traction Co 21%, 
15,100 Thompson (RE) 
voting trust ctfs 13 
10} Timken Det Axle 1% 
’ 700 Tobaceo Prod Exp 
100 Todd Shipyards 
000 Tower Mfg Corp 
S00) UN CARBIDE 
SO LT nited Bak Corp 
2“) Do pf 
100 United Gas Impr 
1.400 United Gas & El, 
HOoUtd Lt & Pwr, 
70 Utd Profit Sh, 
10) United Shoe Mach 
1.200 U S Light & Heat 
10) (Do pf 
wot S Stores B 
8.300 WARD BAKING, 
Sik Do pf 
ooo Do \ 
2.200 Ware Radio Corp 
200 Wayne Coal C 
700 Western Power i7 
40 Do pf SO 
ti) White Rek Min 7 
i” =6Do vot tr etfs 16 
7 Wickwire Spenc t 
i) YELLOW TAXI, 1S 
STANDARD OIL SUBSIDIARIES 
14,100 ANGLO-AMERICAN 17% 17 
4) Atlantic Lobos 25% 
Soo Do pf ¥ 
10 BORNE-SCRYMSER 
i) Buckeye Pipe Line. 
10 CHESEB’GH MFG 
HK) Chesebrough Mfg 
10 Cumberland Pipe Line.136 
60 EUREKA PIPE 92 
i800 GALENA-SIGNAL 1 
6,000 HUMBLE 41% 
ILLINOIS PIPE : 
1) Imp Oil of Can, coup 
130 Indiana Pipe Line 
0,600 International Pet 
#200 MAGNOLIA PET 141 
NAT TRANSIT 23% 
160 New York Transit 68 
«) Northern Pipe 87 
i800 OHIO HK 
1) PENN MEX Ft 43 
1,760 Prairie Oi) & Gas 207 
000 Do new, w i 515% 
880 Prairie Pipe Line 107 
210 SOLAR REF CO 210 
240 South Pipe Line 92 
330 South Penn Oil 140 
60 Southwest Pa Pipe sO) 
58.000 Standard Oil of 61% 
3,100 Standard Oil of Kan BNTR 
1.700 Standard Oil of Ky...119% 199 
210 Standard Oil of Neb. .257 
8,000 Standard Oil of N Y 44% 
600 Standard Oil of Ohio. .366 
60 Do pf 116 
220 Swan & Finch 26 
10,600 VACUUM OIL S2iy 
MISCELLANEOUS OILS 
2,000 ALLEN 40) 
1.800 CARIB SYNDICATE ‘ 
1,350 Cities Service 71 
2.000 Do pf . s1 
10 =6Do pr B iy 
11,000 Do C, scrip 93 
340,000 Do com scrip 115 
2900 Do bankers’ shares 17% 
200 Cons Royal 1 
5,900 Colum Syndicate 1) 
10,500 Creole Syndicate 10% 
100 DERBY OIL & 7% 
710) =Do pf 29 
1.200 ENGINEERS PETR 4 
$,.500 Euclid l 
1.000 FEDERAL 20 
KM”) GILLILAND com 
= ¢ . 3% 
100 Granada ean ww 
$800 Gulf Oi) of Pa Hl, 
14,700 KIRBY PETE 4%, 
72,400 Lago Pet : i, 
21,000 Latin American 2 
i) Livingston Pet 1% 
100 MARLAND OlTlI 
MEXICO 1K 
2,000 Mexican-Panuco 74 
100 Mex Eagle Pr 
+00 Mexico , ama 2 
1,200 Mountain & Gulf. Th 
6,500 Mountain Producers 19 
M,300 Mutual Oil v te 12% 


Last Ch’ge 
80% 83% 


S6 


15% 


44 


wo 
128k, 
(3% 
8314 
19 
45 
10%&% 
SIZ 
4%, 
18% 
45 
29 
ilo 
47% 
10% 
20 
101 
13% 
195 


15 
103% 
106 


10K 
09 


27 

5 
344% 
110% 


44 
71% 


15% 


21% 









136 





23 
61 
x 


63% 

32 
204 

51% 
10614 
20614, 





Range, 
High Low 





3% « 


—m to eR! 


Fe 


3% 


02 
Oo 


105%, 


6 101% 


OF 
O4 


Mg 
98%, 
73 
101% 
101 
101 
715% 
42 
19 
97 
70 
92 
10244 
OK, 


991% 
100% 
D444 
97% 
101% 
US5K, 


14444 118% 


Sale 


Transactions on the New York Curb 


1924 


2,300 NEW BEDFORD 
300 New England Fuel 


4,000 New Mex & Ariz 


100 New York . 
34,000 Noble O & G. 


5,100 Northwest ‘ 
2,100 OHIO FUEL CORP, wi 


3,500 PEER 


2,000 Pennok Oil 


2,000 Do new 


32'000 Penn Beaver 
2,200 RED BANK 


86,300 Royal Canadian 


10) Ryan Cons 


300 SALT CREEK 


7,300 Salt Creek Prod 


100 Sapulpa 
16,000 Sunstar 


300 TIDAL OSAGE, non \ 
300 UN OIL OF CAL, 
24,000 VENEZUELAN 


Ref 


100 Ventura Cons. 


1,000 Western 


1,300 Woodley 


States 
0,000 WILCOX OIL & GAS 
Pet 


67,000 “Y"" OIL & GAS 


MI 


NING 


600 Am Explora 


500 Ariz Com 


M&M 


41,000 ARIZ GLOBE COP 
1,000 Butte & West. 


8,000 CAL'MET & 
2,400 Calaveras 


21,900 Canaric 


Cop 


Copper 


300 Chief Cons 
3,000 Cons Copper, new 
9,000 Cortez Silver 
1,800 Cresson Cons G 
1,100 Crown Reserve 


1,000 Denbigh 


43,000 Diam’field B B 


2,000 Dundee Ariz Cop 
2,000 EL, PASO CONS G 


1,500 Engineers’ 


Gold 


14,000 Eureka-Croesus 
2,000 FIRST NAT COP 
15,300 First Thought G 


23,000 GOLDFIELD 
Dev 


34,000 Goldfield 


25,000 Golden State 


7,000 Goldfield 
15,000 Goldfield 


Cons 
Florence 
1,000 Gold Zone 


Div 


3,000 Green Monster 


3,000 HARMILL 
7,000 Hawthorne 


+.300 Hecla 
1,100 Hollinger 


Gold 


DIVIDI 


2,300 Howe Sound 
5,000 TRON BLOS CONS 
5,000 Independence Lead 


1,000 JEROME 
39,500 Jib Con 


VERDE I 


19,000 KAY COPPER 


200 Kerr Lake 


6,000 Knox Div 


10,000 LONE STAR CONS 


1,000 MARSH 


+.) Mason Valley 


1,000 McNamara 


3,000 McKinley 
4,000 Mohican 


M&M 
Darragh 


Copper 


24,000 NAT’L TIN CORP 
1,000 New Cornelia 

1,400 New Jersey Zinc 
1,000 N Y Porcupine 


6,400 Nipissing 


Mines 


20,100 OHTO COPPER 


1,00 PARMAC 
13,900 Plymouth 


POR'PINE 


Lead 


1,600 Premier Gold 
2,000 RAY HERCULES 
8,200 Red Warrior 


200 Rocky Mt 


5,000 SAN TOY 


Sm & R 


6,000 Silver Dale 


2,000 Silver King Div reorg 


2,000 Silver Pick Con 


5,600 S A Gold 


& Plate 


25,000 Spear Head Gold 


1,000 Success 


1,600 TECK HUGHES 
4,000 Temiskamine 


S00 Tonopah 
6,000 Tonopah 
2,300 Tonopah 
1,700 Tonopah 


Belmont 
Div 
Extension 
Mining 


10,000 Tri-Bullion Smelt 


3,000 UNITED 


EASTERN 


1,100 United Verde Ext 


8,000 U S Cont, 


new 


2,000 United Zinc Smelt 
1,700 Unity Gold 


1,600 WALKER 
Copper 
6,000 West End 


6,800 Wenden 


3,000 Western 


ext 


Utah Cop 
300 White Knob Cop pf 


2,000 White Caps Ext 


6,000 Wilbert 


1.000 White Caps Min 


100 YUKON 
BONDS 


ALAS tr 


(In $1,000 
457 Allied Packers 6s. 
140 Do sf 8s, 9 

4 Aluminum Co 
13 Do js, 1925 
175 Am Gas & Elec fis, B, 2014 95% 
156 Am Pow & Let, old, with- 





195 





out warrants 
28 Am Ice 7s, 15-year, 1924 


33 Am Rolling Mills 6s, 


63 Am Sumatra 
7 Am Thread 
16 Anaconda ¢ 


21 Anglo-Americ 
19 Assoc Hardware 64s, 
196 Atl, G & W I col tr 5s, 


an Oil 7%s 





5 Atl Fruit & Sugar &s 


1 Beaver Prod 7%s, 1942 


21 Beaverboard 8s, 1933 


8 Belgo-Can Paper 6s, 
26 Bethlehem Steel 7s, 1935 
193 B’klyn Edison Co Cl A 


1949, w i.. 
2Can Nat Ry 


5a, 1925 


16 Do 7s, 1935.. 


7 Do 4%s, 195 
13 Chi, RI & Pac 5%s, 1926 
338 Childs Co 6s, ; 
40 Chi Un Station 5s, ‘44, w 
§ Cities Service 


192% 





7s, B, 1966 


Land 


sub 


CON 


Lb 


PET 


JEROME 


(reor) 


DEEP 


Mines 


193S 
Tob 7s, ’: 


1933 


1943 








06 
3) 


15% 


Lots) 


85 

9414 
107% 
1025% 


W444 
1033% 
101 


97 


103% 


10314 
101% 


104 


110 


100%, 
110 
95 
101 
110 
gSy, 
143 








2I— 


“yr 





= pt 
< 


Y Cook to OR 
2 


LDS ut 
nis ZO 
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Range, 1924 
High Low Sales 


1l2 ber] Mi 6CDo 7s, C, 1966. 
101 87% 44 Do 7s, D, 1966.. 
WE, 9414 1 Do P & L 6s, 

105 97 S Cons Gas, EL & 


Sys, 1952 


166 101% 5 Do 6s, A, 1949 


109% 106% 3 Do 6%s, D, 


N77 6S 6 Cons Textile Ss, 


9914 97%, 4Cub Dom Sug 


sv 81% 26 Cudahy Packers 5 
105 oo 18 Deere & Co 74s, 


ol Ww, 22 





103% 9914 41 Detroit City Gas 6s, 
104% 1025, 34 Detroit Edison 


108% 108 2 Do 8s, 1931 
9S bo 72 Dunlop Tire & 

7s, Series A, 
Wit, 9 48 Federal Sugar 


9% 10 Do 6s, 1926 





% 4 Do ts, 1927. 
97%, 30 Do 6s, 1928 
106 104% 20 Galena Signal 
100% Me 10G 
1 = 9714S 
WI My 2G 







101% 4 27 Gulf Oil of Pa 


108% 


97} 


3% 


oie 97% 97 





101% 100% 51 Fisher Body 6s, 
t 


at. ¢ 
Fee 


ir (Robt) Ist mtg 7 
n Asphalt 6s, ‘ 
n Pete 6s, 1928 
108% 1054 12 Grand Trunk 64s 


os, 
1025 99 148 Hood Rubber 7s, 
105 92%4 165 Int Match Co 6} 
102%, 100% «33 Kan City Term 5 
101%, 96 18 Leh Pow Sec 6s, 
Wig 4 15 Libby, MeN & Libby 





Net Range, 1924 
Low Last Ch'ge High Low Sales 
108% 4 1074 Ma LOT%® % 108% 102% 6 Liggett- 
4% YS 350 260 2 Maracaibo Oil 
O44 My 10044 95% 42 Manitoba 
100K, 9914 44 Missouri 
2 102 BE 100% 92 6 Morris & 
1045, 10454 A 9914, 915,115 Motor Prod 
10ST], % 10214 95 2 Nat'l Distillers 
S74 + 1% | 1021 9214 33 National 
4 Wily SS 78 34 New Orleans 
S73 S73 Mw 104% 9 Northern S 
104% 104% Ges, 193 
1” 96% 32 Do 6s, 
Hu% + 4% 91% 84%, 19 Ohio Power 5 
M1. 10114 102% 106% Do 7s, 5 


108 ba 9TK Park & 
108 95 Pennok 
9614 Penn Pwr 


» 9714 iy 104%, 








4 104 Ve N7 Do 54s, 
10184 101% , 99 33 Pure Oil 6 
101% 101% %4 104%, 102 20 Shawsheen - 
2 101% 102% 4+ ™*\ 99%, 983 133 Sincl ay 
10544 105% Cc, w ‘ 
99% 102% 97 1S Sione-Hix ffield S 
100 102 99 14 Solvay & 
100%, TOO, \y 93%, SH 4 Southern C: 
107% 4 109 96 G1 
9Slq DS%& 3, 10014 105% 
101 % 106% 102%. 
105 06+ 1 10614 105 
6 101% 106% 105 
4101%+ % 107% 10044 
4 1%! 10S) 105 











Phila Elec 
38 Public Serv 





1933 BL) 97% TS, 
l0-yr 7s, “31.104 103% 103% 


Net 
High Low Lust Ch'ge 
7s, 1942 107% 107% 1TH 
Exp 7s, 





280 28000 280 
7s. 1941.. 991%, 99 = 99 
1927..... DK 9%™ wy 
9S 97% OS 4 


“1943, new. 99 99 99 
Prod 7s,'20.10014 10014 100%, 

Xs --- 502 302 302 
Serv 5s, ‘52 ST ST ST, 


Pwr cony 
104 103% 104 
99%, 991, 91g 
B. 00 90 90 
106 106106 


6s, 1926... 96 95 95. 


95 
oF 
104 + 
945% 4 
9% 


i. 


fs, 1927, 
98%, DS, OSI4 


& I 6s,'29.1024% 101% 102 4 
1934 we 100% 100%, 
Edison 5s,’44. 93% 93 93 
Standard Gas & El 6's 
) r il E 614s, '33.107% 107 = 107 


4. 109 10344 106% 








10: big 1044 105% 
10514 105%, 105% 
105% 105K, 
10514 105% 105% 
105 1051% 105% 








STOCKS 


Am Sh.pbuilding 

Do pf. 
Am Pub Ut pf 
Am Public. Service pf 
Armour of Del pf 
Armour of ill pf 
Armour Leather 


Balaban & Katz 


Alem 
Beaverboard 
Do Ist pf 


Boone Woolen Mills 
Bore & Beck 





> Booth pf 
Bunte | 
Case Plow 
Do Ist pf 


Central Ill Pub Serv pf 
Chi City & Conr 

Do pf 
Chi Nipple, B 
Chi Rys Ser 1 

Ibo Ser 2 
Chi Yellow Cab 
Commonwealth Edison 
Continental Motors 
Consumers Co 


Do pf 
Crane Co 
Do pf 


Cudahy lacking 
Deere & Co pf 
Decker & Cohn pf 
Diamond Match 
Erla 

Gill Mfg 
Godchaux Sugat 
Gossard (H W» 
Great Lakes I?) & I? 
Hibbard S B.. 
Hurley Machine 
Hupp Motor Car 











Chicago. 

















Sales High. Low 
s1 Illinois Brick 10m 108% 
™) Ill North Utilities pf Rt} 5 
510 Ind Pneumatic Tool Tt 

1,050 Interna: Lamp d 

1,1SS Kraft Cheese. 0) 

3.4%) Kuppenheimer ‘1 
7™) Lindsa Light sae 1 1 

1,760 Libby, MeN & Libby 7% 7% 

3.40 McCord Radiator. . + Nh 

1,075 Midland Steel Products 4%, bly 

1,455 Midwest Utilities. 77 74! 
is Do pf ; 92 on 

Do prior pf.... 97 

ry Montgomery Ward i4 
lo pf A 118 

lo pf 115 

24) Murray Mfg 20 
1) Nat Carbon pf. . 121 

2 Leather... WR 

th American Car 2s = 

i Leather... a 
175 Omnibus Corp . 16 1 
2 Do pf R71 xt 
“ sborn 1 x, 














) s ae: 20 
1 ”) Tick (Albert) Co 21 2 
7.150 Pines Winterfront nih, 4 

1s0 Public Service 1OS 103 
tH Do pf +} yd 

7 Do 7s pf 105 OF 

Is Do no par 10. 10. 
295 Quaker Oats pf 16) 102 
4,015 Real Silk Hose... 60% = 573 
1,730 Reo Motor 1S 17% 
‘ Car e . 4h, 2 
2, SH Standard Gas & Elec... 411, 30] 
0 Do pf : mT) ‘ 

3115 Stewart Warner Speedom 64% 
410 Swift & Co 111% 

12,550 Swift International. S5Kq by 

10 St Louis Nat Stoc kyards ‘My SS 
$00 Thompson (J R). 4s 4-4 
0) Union Carb & ¢ ‘arbon 677 ih 
650 Union tren ve 4 2% 
#85 Un Lt & bower fly $43 
208 «Lo pf A &: 
“4 Do B 45 
191 Do pf B 41% 
100 Un Paperboard P 251, 24% 


ADVERTISEMENT. 











Transactions on Out- of-Town Markets 


Sales 
1) Un Stores pf 
3,740 UU S Gypsum 
12,480 Universal Theadre 
2) Vesta -Battery 
1.855 Wahl Co 
1) Wanner M Castings 
24) Wolff Mfz 
Do ctfs 
Wrigley (Wm) 
Yellow Mf¢ B 





STOCKS 


Am Wholesale pf 
Arundel Corp 
Atl Exch Bank & Trust 
35> Atl C Line of Conn 

i Balt Tube 

«0 Do pf 

20 Benesch & Sons 

200 Cent Teresa Sugar pf 
1 Ches & Potomac Tel pf 
a8 Citizens Nat Bank 

784 Commercial Credit 
237 «Do pf 

44iN bo pf B 


1578 Con Gas, Elec Lt & Pow 


27 Lo 8% pf 

119) Do 6%% pf 
i Do 7% pf 

124 Consol Coal 

2quitable Trust 

” Ke Rolling Mills 

4170 Do pf 

iis Fidelity & Deposit 
41 Finance Service A 
Do pf 

20 Finance of America 
0 Do 

775 Houston Oil pf 

421 Maryland Casualty 
4) Mfrs Finance 2d pf 
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‘ DESCRIPTION 
U, 5. Govt. 4% Treas. Bonds of 15 


Dec. 15, 1954, price par, } 
Vanderbilt Bldg., N. Y., $1 


due Nov. 1, 1939, price par, 


a ge ieee Powe! 
J J, due July 1, 1926, 
Mag. 28. 


Vandalia Irrig. Dist., Tulare 


due 1928 to 1947, price par, 





Wabash R Co., $4,391,000 eq tr 
—_ ‘E, J 


% 000 Series 
1928 to “1938, “E’s” Dec 
100.26, vield 4.90°% to 4.257 





Wahnapitae Power Co., Ltd., $5 
due Nov. 1, 1944, price par, 


Wenonah Bldg. Co., Bay 
6%s, J & D, due June 1, 
offered Dec. 2 


Worcester, Mass., $500,000 coup & 
1925 to 1934, price 100.98 to 


offered Nov. 24 


DESCRIPTION 


Conley Tank Car Co., $100,000 | “8% 
102, yield 7.85%, offered De« 


Home Telephone & Telegraph 
J ri 


& J, par $50, price par, 


Kentucky Utilities Corp., 5,000 shares 
15, par $100, price $0), a § 2-: 


Long-Bell Lumber ars 
i ™ 


mon, no par, price $52.75, 


No. New York Utilities, Inc., 


AN, par $100, price 102, yi 


600 So. Dearborn St., Chicago, 
senting 1/1000th part of equitablk 


of land occupied by the 
$1,000, yield 544%, offered 


The Symington Co., 200,000 shares Class 


par, price $27.50, yield a 
no par for each Clas: 
United Light & Railw: 





ys Co. 


par $100, price $95, yield 6. n%, 


United Securities, Ltd., $2.5 


par 3100, price 103, vield 5.80% 





Pe 8 


# 





Baltimore. 

















en 











Ltd.; Dominion Securities 
Geoffrion & Co., Montre al, 
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As all of this stock has been sold, this advertisement appears as a matter of record only. 


150,000 Shares 
The Long-Bell Lumber Corporation 


(Organized under the Laws of Maryland) 


Class A Common Stock 


(no par value) 








Non-cullable wand fully participating, but with priorities as to assets and dividends. Pref erentini dividends are at the rate of $4 per share per annum cumulative from January |! 
125 \fter these dividends are paid, dividends not exceeding $4 per share may be declarcd on Class B_ shares in any year if the payment will not reduce surplus earned deer 
Junuary 1, 1925 below $6,000,000 Dividends on the Class B shares are neon-cumulative. Ail further dividends from earnings, declared in any year shall be made ratably on both 
tlasses, shure and share alike. An) distribution which would amount to a partial liquidating dividend must first be used to acquire Class A shares which may be tendered after 
vivertisement, at 360 per share and unpaid accumulated dividends less partial liquidatine dividends paid thereon; and any balance is distributable to both classes, share and share 
alike, On liquidation, Class A shares first receive $50 per share and unpaid accumulated dividends, less partial Hquidating dividends paid thereon: then Class B shares receive $50 
per share less partial liquidating dividends maid thereon; and the balance is divided between the Class A and Class B shares, share and share alike If and when $60 per share in 
partial Houldating dividends and all unpaid accumulated dividends have been paid on Class A shares, then all distinction between Class A and Class B shares shall pathvan z 






ipplication will be made in due course to list the Class A Common Stock on the New York Stock Exchange. 


STOCK CAPITALIZATION Authorized To be presently issued* 


Class A Common Stock (No par value).......... 56. CARE Eee Rite ae 750,000 shares 593,250 shares 
Class B Common Stock (No par value)......... , 550,000 “ 541,750 “ 


* On the basis of acquisition of 9814% of the stock of the Missouri Corporation 









Copies of a letter in reference to the new company and this issue from Mr. R. A. Long, Chairman of the Board of Directors of The Long-Bell Lumber Company, whe 











tenii hold the same office in the new company, may be obtained from the undersigned upon request. Mr. Long has summarized this letter as follows 
HISTORY AND BUSINESS depreciation, for the five years and six months ended June 30, 1924, as cer- 
“The Long-Bell Lumber Corporation has been organized to acquire the tified by Messrs. Ernst & Ernst, Public Accountants, have been as follows: 
stock of The Long-Bell Lumber Company. The business was started on a Profit after es peers enstenie 
few thousand dollars of borrowed capital in 1875 as a small retail lumber yard Rg bp sen pope 
in Columbus, Kansas. The Long-Bell Lumber Company was incorporated in and all Charges tion of 98% % of the 
1884 with an authorized capital of $300,000, only one-half of which was paid in except Depletion Depletion and P Net Prose . stock e the Mie- 
and this was entirely out of previous earnings. Almost all that the Company anc Depreciation Depreciation or the Perio pa Be 
now has comes from earnings of the business. ee «++. $7,846,152.78 $3,407,153.26 $4,438,999.52 $4,372,414.53 
The Company’s property is distributed over twelve States of the West, Berl 9,406,990.80 3,634,825.72 5,772,165.08 5,685,582.60 
Middle West and South, and comprises, among other things, 12 modern 1921......+++.  3,631,089.09 3,551,043.65 80,045.44 78,844.76 
lumber manufacturing plants, with a capacity of 800,000,000 feet per annum; 8  1922.......... _7,986,806.71 3,652,539.08 4,334,267.63 4,269,253.62 
sash and door, box, veneer and other wood products plants; 122 retail lumber 1923.......... 10,114,772.71 4,455,832.26 5,658,940.45 5,574,056.34 


yards; 371.5 miles of railroad, together with equipment; 11,267,961,739 feet, 6 months ended 
log scale, of standing timber; 1,092,000 acres of land, a large part of which is June 30,1924..  4,663,001.14 2,184,207.52 2,478,793.62 2,441,611.72 


suitable for farming. The Company manufactures long and short leaf Because of the fact that operations on the Northwestern Timber holdings were not begun 
Southern ll i South hard d k fi i California white until after June 30, 1924, the amount of $4,060,770.64, representing the carrying charges on 

yellow pine, ou nern ; r wood, oa ooring, Hornia these holdings for the period from January 1, 1919 to June 30, 1924, has not been deducted 
pine lumber, California white pine sash and doors, veneers, Washington in computing the above profit, but“has been charged to Surplus. 


Douglas fir, standardized woodwork, creosoted posts, poles, ties, piling and 


weed theche. The total of these net profits applicable to the new company as above 


stated was $22,421,763.57, and the annual average for the 5144 years was 


The Company has been able to maintain a market for its entire production $4,076,684.28, or equivalent to $6.87 per share on Class A Common Stcck to 
at all times except during periods of general business depression, but in no _ be issued by the new company, and such net profits for the year ending Decem- 
year have the Company’s sales been less than 85% of its productive capacity. ber 31, 1923 were equivalent to $9.39 per share of Class A Common Stock. 
This fact establishes the stability of the business and the slight effect of In addition, during the 514 years tabulated above, the cost of timber util- 
bad times ized in operations amounted to a total of $15,394,542.45; this represents deple- 

LUMBER INDUSTRY tion. During the same period there was also charged to the cost of lumber 
manufactured a total of $5,491,059.04 as depreciation; this, of course, is in addi- 

_ The manufacture of lumber and wood products has attained the rank of the tion to regular repairs and maintenance. 
third industry in America, and is stable and basic. 85% of the homes and The item of depreciation in the Company’s business is computed on the 
farm buildings in the United States are of wood construction and many new basis of the Jife of a timber tract for which a particular mill is erected, in 
industries are huge consumers of lumber. order to replace the capital investment in this mill at the time such timber is 

The supply of timber is rapidly declining and it is inevitable that standing consumed. The total of these two amounts of depreciation and depletion is 
timber constantly increases in value. The Company owns standing timber thus $20 885,601.49 for the 5% year period and represents money received by 
sufficient for its operations for many years and this timber is carried on the the Con:pany from the sale of its products in addition to the net profit above 
balance sheet at $22,500,000 less than its value as appraised as of July 1, 1922 reported and indicates the large amount of cash which flows into the treasury 
by James D. Lacey & Company. The Company, furthermore, is in receipt of and which is available for the payment of obligations and other corporate 
a letter from James D. Lacey & Company stating that in their opinion the purposes. This makes the total cash income through profit, depletion and 


increase in value of such timber holdings as of July 1, 1924 exceeded the depreciation for the past 5% years amount to $43,648,813.23. The Company 
appraisal as of July 1, 1922 by more than $5,000,000. The vast Northwest has received in cash as depletion, depreciation and profit in the past 11%4 years 


holdings are carried at cost, no interest and carrying charges having been over $69,000,000. 
added. In view of this situation the future profits should be on a decidedly The Company has paid cash dividends totalling $21,104,045.02 and nas 
ascending scale. The experience of the lumber industry in general has been paid cash dividends continuously for 27 years. 
that no substantial tract of timber has ever depreciated in value. It is the expectation to pay dividends on the Class A Common Stock at 
the rate of $4 per share per annum, commencing with the first auarter of 1925. 
NEW PACIFIC NORTHWEST DEVELOPMENT The Company’s debt for bonds and timber contracts maturing later than 
Looking forward to the time when standing timber in the South would be °M¢ year and amounting to $33,525,800.99 on June 30, 1924 is so distributed 


as to maturity of principal that in no year does more than $2,900,000 fall due. 
The cash returns each year on depletion and depreciation reserves should con- 
siderably exceed the full amount of these maturities, for it will be noticed that 
the smallest return on the above 5-year statement was in excess of $3,400,000. 


consumed, the Company has made eeveral purchases of standing timber in 
the Pacific Northwest, which will be, in a few years, the dominant lumber 
producing area in the United States. It has now acquired in Washington and 
Oregon a total of 8,744,622,961 feet of readily accessible standing timber of 
high ———, To oe oes of a the Company has founded ASSETS AND BALANCE SHEET 
i ongview, ashington, and erecte i i , , 
pe — ion 250,000,000 feet oa year, double PF gee eee on The consolidated Balance Sheet of The Long-Bell Lumber Corporation 
other construction on the same site which will provide for a minimum pro- (the new company) and subsidiaries, as of June 30, 1924, certified by Messrs. 
duction of 400,000,000 feet per annum. Ernst & Ernst, Public Accountants, after giving effect to the acquisition of 
9814% of the stock of The Long-Bell Lumber Company under the agreement 


Longview is favorably located for manufacturing and distributing lumber, for its acquisition and the sale of 150,000 shares of Class A Common Stock 
having access to three transcontinental! trunk line railroads, as well as ocean- the proceeds of which will be used by the Company as an addition to its 
going freighters. The Company also owns considerable real estate in the working capital, shows net tangible assets of $49,387,452.69 of which 
municipality of Longview which has already appreciated in value. $11,336,921.06 consist of net current assets. This Balance Sheet is exclusive 

pnesirs of any value for Good-Will or other similar intangible assets, or the $22,500,000 
appreciation of standing timber as appraised; such assets are, however, as 

The profits after deducting income taxes and all charges except depletion pointed out above, of great value as a result of the Company’s 50 years of 
and depreciation, and the net profits after deducting such depletion and existence and its recent national advertising program.” 





We offer the above stock for subscription, subject to allotment; when, as and if issued and accepted by us, at 


$52.75 Per Share 


This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & Cromwell, of New York, 
for the Bankers, and of Messrs. Baker, Botts, Parker and Garwood, of Houston, Texas and Kansas City, Mo., for the Company. We reserve the right to reject 
any and all subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books at any time without notice 

It is expected that delivery of temporary stock certificates or interim receipts (exchangeable for definitive stock certificates when prepared) will be made 
on or about December 22, 1924, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York funds 


GOLDMAN, SACHS & CO. LEHMAN BROTHERS 
LACEY SECURITIES CORPORATION 


The above information, while not guaranteed, has beén obtained from sources which we believe to be reliable. 





























